Volume  21,  No.  32. 


Investment 
Opportunities 
of  Today 


Investors  can  now 
employ  their  funds 
for  a  long  period  at 
fixed  rates  which  are 
high  compared  with 
rates  of  recent  years. 

Our  services  are 
available  to  in¬ 
vestors  in  any  part  of 
Canada.  Address 
our  nearest  office. 


A.  E.  AMES  &  CO. 


Mu$lntu  EttmbUthui  tH$ 

’  TotmI.  MONTREAL  Nnr  Vwk 
VmcMmr  _  Vlctwl.  L.na.n,  Eng. 


MONTREAL,  FRIDAY,  JANUARY  6TH.  1933 


At  the  Lookout 


That  Staggering  Load  of  Taxation  UNTEREST  GROWS  BRONZE  TO  SHOW 

1  he  need  for  public  bodies,  fiuaacod  by  tax-payers,  lo  bri.ig  tliniv  sraU;  I  fti  /lAf  nnAI'ITH  1  FI 

spending  into  line  with  the  new  scale  of  li.ing  of  the  people  has  been  f  ||l|  l.lll  |J  \|l|l  K  \  rl|||r|  |  \  /ll||l|||yi)  i 

nutedly  emphasized  by  K.  W.  Beatty,  president  of  the  Canadian  farifie.  UVU/  UlUUlIU  IllUlllU  nllVUill/  , 

r.  Beatty  find.s  that  nothing  that  the  troubles  of  the  past  year  ha-\e  »  n  f ETirpri'rMPlITP  IIIlllAn  AIlFIAF'lfA^ 

'■“'■is  AS  INVESTMENTS  JUNIOR  DIVIDEND ' 


ISTFFI  IS  SHfiWInr  IN  GOLD  .STOCKS  PI 

'ululiL  lU  uIlUlTlllU  jpoiutedly  emphasized  by  K.  W.  Beatty,  president  of  the  Canadian  Barifie.  **'  VIVIjI/  UlVVlIU  *  1 

ynmiiativ  impawn  nothing  that  the  troubles  of  the  past  year  ha-\e  »  n  f  lIirpn'TMPlITO 

I  Inrnill  fill  llEAilk  i“''o’'8ht  into  public  recognition  is  so  out.standiug  as  the  need  for  cnrlailing  I  V  r  .1 1  lllr  11  1 .1 

j  lllliill/  vl  lll/al/Ll  Public  expenditures  and  co-ordinating  and  re-organizing  public  .activities  **L/  All  I  UL/I IIJUXI 1 L/  < 

I  rffi/\iTrAI>l\  A  placed  upon  a  basis  stich  as  this  country  of  ten'  - -  - 

IIIWflKII  KKITAIN  i  people  can  well  afford.  ;  Significant  Change  in  Sentiment i  Earn 

A  V  If  mil/  JullllAlll  I  One  of  the  many  black  marks  on  the  record  of  ]<>32  is  that,  far  from  ,  Toward.  Minino  UaiiM  Ha*  nn 

-  i  recording  a  decrease  in,  public  Indebtedness,  there  was  actually  an  increase  '  R  ^  I?  "J  » 

‘  nation's  annual  interest  bill  eontinnes’lo  mount,  as  Become  evident 

imponani  v.naii^  in  imports  it  has  done  for  many  years.  And  this  covers  provincial  and  municipal  as  "  - 

Apart  From  Conference  well  as  federal  affairs.  GOOD  1932  RECORD  F 

Pacts  The  corporate  and  individual  lax  payor  tnust  meet  these  charges  j  '  -  ! 

_ _  I  directly,  a  point  which  is  very  well  made  by  Mr.  Beatty,  since  the  Canadian  Market  Gains  of  Gold  Issues  ini  Lack 

YEAR  END  REVIEWS  n  1".,'^,=^“  ’''H  1932  a  ReflecHon  of  Ex-'  La 

)(  .  J.  K.  paid  in  .axes  almost  .TR.000,000.,  bringing  its  total  contribution  to,  i.  n  .  i  .■  •  . 

^  ;  P  '  U  ,  _  Canada's  tax  collections  since  incorporation  to  about  $110,000,000.  pan<Ung  rroduCTion  and  or |  sei 

Majority  express  nope  and  Con-  That  taxation  is  a  heavy  burden  upon  business,  thus  slowin.g  up  the  Elarnings  ;  tio 

fidence  Tinged  With  Cau-  •aiious  operations  which  make  prosperity  possible,  is  a  hard  reality.  -  j 

tion  Rather  Than  Outright  Beatty,  niu,st  ever  be  a  discourager  of  trade,  and  the  A  feature  of  recent  months  has  i  The 

^  ®  .lOSRlhinlv  nf  inr>rnoeAr)  Imrioa  tft  4U^  ^  i _  ,.  t.  _  _ • i _ x _ .  - 


Significant  Change  in  Sentiment  i  Elamings  For  Year  to  Approxi-* 
Toward*!  Mining  Issues  Has  I  mate  $1.25,  Current  Divi- 
Become  Evident  dend  on  Common 


GOOD  1932  RECORD 


1932  a  Reflection  of  Ex-' 
panding  Production  and  ofi 
Elarnings  | 

feature  of  recent  months  has  i 


PROSPECTS  FOR  1933  ' 

ack  of  Equipment  Buying , 
Last  Year  May  Call  For  Lar¬ 
ger  Replacements — Construe- 1 
tion  Demand  Likely  Small  ' 

rhe  declaration  by  Canadian  Bronze 


SEEK  BASIS  FOR 
BARTER  SYSTEM 
FOR  MARITIMES 


I’v.*  .  KH  ijuTuasen  levies  lo  c 

vrpcimism  disturbing  thought  at  this  time. 

,  "Y^EAR-END  reviews  have  express- 

.'SS  Market  Sentiment  Ruled 

;patcd  improvement  has  been  found  • 

;in  the  moral  and  economic  effects  ■jlV’  J  J  i 

of  the  very  trying  year  which  has  I  rr  Of  aCZ  J 

now  passed  into  history.  The  fact  ( 

ithat  so  many  predictions  of  the  past  ”  , 

ifew  years  were  unfulfilled  has  ob-  Corporate  Developments 

?';ron“,rha™  'x  •’'■‘>'*‘1  sn»«  p«'‘  “ 

i  difficulties  of  recent  years  brought  1932  Trend 

about  adjustments  in  production,  _ 

I  trade  and  finance,  but  they  have  .ilso  TD  A  AIMr*  r\\A/IKir»I  CTi 
forced  a  realization  of  the  necessity  I  KADIINU  UWIISDLED 

I  for  making  such  other  adjustments.]  - 

'in  national  and  international  poli-  By  G-  G.  Mitchell, 

icies,  as  will  permit  a  return  to  the  ‘  the, Toronto  Stock  Exchantre. 

basis  upon  which  the  era  of  devel- '  In  common  with  other  security 
lopment  and  prosperity  which  cnl-  markets  throughout  the  world  a  pic- 
minated  in  1929  was  founded.’  turn  of  events  of  1932  as  reflected  by 


possibility  of  increased  levies  to  carry  on  the  nation’s  business,  is  a  been  the  growing  investment  inter-  Co.  Ltd.,  of  the  regular  dividend 

disturbing  thougiit  at  this  time.  ©st  shown  in  the  slocks  of  Canada's  '  .u  .  ,  .  .u  ,  , 

_ _ I _ cat  aininii  ui  iiic  biuvos  ui  vauauas  common  stock  for  the  last 

leading  gold  mines,  based  on  a  J932  (j^aws  attention  to 

nJT  W  m  n  -•  growing  realization  of  the  impor- 1,^0  manner  in  which  operations  of  j 

IVMiTITbi>§‘  tant  role  played  by  the  companie.s ,  ^,(3  company  have  held  up  in  rela-  j 

cC  £f  ff  CCfC  C  tit®  economic  life  of  the  country  ;fjf,n  to  the  experience  of  other  com- 

IS  ^  A  a  notable  fad  that  ponies  dependent  upon  railroad  busi- 

ft  r  I  FI  f  Q  stocks  has  notj^^gg  ^laterial  portion  of  their 

WW  Cff  Jl  I  been  confined  to  Canadian  invest- ; ,evcnue  and  earnings.  Dividends 


IOC.  A  COPY,  $3  A  YEAR 


The  Old  Rule 
Still  Holds 


There  is  but  one  enre-way 
to  build  an  estate.  Keep 
your  surplus  funds  regu¬ 
larly  invested  where  the 
principal  Is  safe  and  the 
ificome  is  certain. 

A  sound  Investment  for 
you  Is  Canadian  Oovem- 
ment  or  Municipal  Bonds. 
They  represent  the  high, 
est  form  of  investment 
and  may  be  purchased  to> 
day  on  a  decidedly  attrac¬ 
tive  yield  basis. 

You  are  cordiaTtjr  invtted 
to  consult  va. 


H.  R.  BAIN  &  CO. 


Corporate  Developments 
Played  Small  Part  in 
1932  Trend 

TRADING  DWINDLED 

By  G.  G.  MITCHELL, 


Steel  As  Barometer 
OF  Empire  Tirade. 


;thc  activities  on  The  Toronto  Stock 
Exchange  would  have  as  the  doml- 
inating  motif  that  which  in  most 


I  That  adjustments  can  be  made,  ®ther  years  formed  a  more  or  less  in- 
and  are  being  made,  to  evade  the  ®®®spicuous  part  of  the  background  j 


r|f|\  ITIMIf  I  I  b®''!')®''®  which  have  been  raised  '  world  politics 

a  xrinaiiaiiiJUU  Not  oven  m  the  immediately  pre- 

-  j  clear  by  the  business  which  has  de-  year  when  the  growth  of  its 

Exchange  of  Coal,  Farm  Pro- 1  veloped  with  increasing  momentum  Proportions  seemed  startling  at  the 


Courage,  Calgary  ! 

Canada  has  no  more  impor¬ 
tant  asset  than  her  financial 
integrity.  Her  reputation  at 
the  moment  is  in  the  hands  of 
the  mayor  and  aldermen  of 
Calgary.  The  hope  (and  our 
belief)  is  that  they  will  prove 
lo  be  citizens  of  ,t  nation 
rather  than  small-low.n  polili- 
oians. 

Gossip  of  the  Street  say.s 
that  barrier.s  against  the 
course  of  Mayor  Davison  and 
his  supporters  have  been 
drawn  in  to  form  a  veritable 
cul-de-sac  and  that  all  that 
they  seek  is  a  convincing  ar¬ 
gument  to  put  before  the  elec¬ 
tors  to  cover  the  retreat. 


560  Bay  Street 


ducu.  Fish.  Shoes  and  between  Canada  and  Great  Britain.  the  focal  point  of  Pictur®  j  hy  below  the  opening  prices  for  the;cially  during  the  e£ 

Oil  Ri,a<r*«f*rl  ^’bc  stccl  iudustry  offers  an  out-  c®otre  so  much  on  this  theme,  ^^ban-  |JI  M  T|y  ATM'FmPM'P  1  period,  the  gains  established  inthe;when  grain  was  mo’ 

/  Islanding  example.  Economic  pres-  ses  10  tndustrial  company  111  \/Ill  1  ITlCill  1  July-September  advance  having  the  prairies  both  ea: 

''  K/icT-riwir'  IKI  fAKitiADvr  surc  On  Great  Britain  having  forced  0”’)“®®®  policies,  contracts  secured ,  ©vn  a  *  >>  a  a  !  been  largely  relinquished  during  the  end  of  the  third 

MEIETING  IN  JANUARY  |a,  d©partu''e  from  the  gold  standard,  ^be  thousand  and  on©  different!  PAyir'I'  ||P  A|  If  IQ  the  latter  months'  of  the  3'ear.  estimated,  based  on  « 

-  the  depreciation  of  sterling,  together  )n®)vidual  company  happenings  that]  1JVTII4I  i/Li/iIj  HxilJ  'Prices  on  the  Standard  Stock  and  'the  heavy  grain  in 

Maritime  Bureau  The  Financial  Times  'with  cJanada’s  tariff  policy  towards  Severally  go  to  paint  the  broad  trend  iwwwvnT  nnvm  •  *  wax  I  -'PB'ns  Exchange,  on  the  other  hold  up  for  the  bala 

Halifax. —  Discussions  have  been  j  the  United  States,  has  resulted  in  an  p*  i®®rket  movements  were  relegated  DCCM  DCy  U  R  I  r|| ;  hand,  especially  the  leading  gold  |  hat  Bronze  would  rt 

•held  here  looking  towards  the  cs- ]  important  change  in  Canadian  steel  ®  minor  part  in  the  back-  '  DCiIjIf  ItLl  T  IjibIjIjI/ !  stocks,  registered  sonic  substantial  around  $1.50  a  share 

tablisbinent  of  .something  in  the  ]  importations  from  British  and  Am-  RfoU'^d  and  although  they  did  figure  j  _ :  advances  last  year,  and  declines,  I  stock  for  the  full  1 

nature  of  a  barter  system  whereby  ,  erican  sources.  Ross  H.  McMaster,  *-b®  scheme  of  things,  their  ®^^®®t !  1  j  RanB<  Hat,*  tn '  iinimportanf.  .and  in  m.any  'riie  grain  movemen 

fish,  agricultural  ,  products,  etc.,  president  of  the  Steel  Company  of  *^be  whole  was  one  of  compara- I  wua  \,-anaaR»  loaiiKS  ruve  10 ]  cases  were  confined  to  the  securi- , ever,  during  the  las 
would  be  exchanged.  Very  large i Canada,  points  out  that  this  move-  ^y®  Insignificance.  |  rtnance  Communishc  ties  of  base  metal  companies.  further  economies  ir 

quantities  of  natural  products  are  ment.  gained  ground  with  each  news  of  a  company  nature!  Scheme  ?  Of  30  producing  mines  li.stert  be- [instituted  by  both  r 

available  and  the  markets  in  many  month  of  the  past  year.  And  it  may  hope  to  hold  the  centre  of  the  -  low.  20  made  net  gain.s  in  1932, and  same  period,  hence 

(  ases  arc  glutted  and  it  has  been  be  pointed  out  that  statistics  avail-  P'ctur®  for  any  length  of  time  before  GOODS  AND  CREDIT  showed  net  losses.  Three  of  the  suits  have  fallen  off. 

advanced  that,  if  some  such  line  of  able  are  only  to  the  end  of  October,  some  governmental  manifesto  would  _ _ _  !  latter  were  base  metal  issues.  Teck- j  Prospects  for  1933 

action  could  he  followed  the  situt-  and,  therefore,  do  not  reflect  any  9)'’®®P  it  away  and  regardless  of  Its  Special  Corr-iapondence.  ■  Hushes  suffered  from  liquidation  upon  railroad  opera! 

lion  would  lie  benefitted  to  the  pro-  tariff  changes  resulting  from  the  implications  to  the  particular  com-  _ nneineus  mpn  who  have  ®f  'be  year,  but  in  December  [year.  Some  busines 

lit  of  all  concerned.  Imperial  Economic  Conference  at  pany  concerned,  whether  the  news  •  '.,1.1  .  1  ®  sharp  recovery,  reflecting  .accrue  to  the  compa 


SOVIET  DEAL  HAS 
BEEN  REVEALED 


Finance  Communistic 
Scheme  ? 


Special  Corr.^apondence. 

Ottawa. — Business  men  who  have 


1  ors,  a  keen  and  expanding  demand  j-.g^yg  be©0  paid  throughout  the  year!  limitbd 

I  being  evident  both  from  the  United  just  closed  .it,  the  rate  of  $1.25  yearly,  !  invv$iment  Bankerr 

j  States  and  Great  Britain,  Jndica-:on  coramevn  stock  and  it  is  in- I  550  r..  Street  . 

jtions  of  the  change  in  .sentiment  lo-|dicatPd  that  the  annual  report  for  I  xoroato 

I  wards  the  gold  Issues  is  ^the  recent  if  be  j’car  will  show  earnings  closelj' '  ' 

action  of  the  Montreal  Stock  Ex-  japproximating  dividend  requirements  ! - - - _ 

[change  in  making  provision  for  in- joJf  junior  security.  -  fipp  nt/T  nnmtTinvmrv 

i  ^rlis.ting  arrangements  witli  the  j  The  ability  of  Canadian  Bronze  to  ;  Nl*  r  Kll-  KMraHHiTY 

I  Toronto  Standard  Stock  and  Min-  maintain  earnings  on  a  basis  per-  '  DliliJuKllD 

I  ing  Exchange,  fbti.s  following  the 'mitting  maintenance  of  dividends  on  •  •  mAU  l\P/^IOff/\AT 
[example  .set  some  time  previously  |  jts  common  stock  during  a  lean  i  |*|||||f|  |J|4|  |\|||IU  ||M 
I  by  the  Toronto  Stock  lAchango.  iperiod  such  as  1932, is  due  largely  to  [  *  •»VXiI  l/uvlLJAviv 
!  The  reason  for  the  apparent  di-.the  fact  that  repairs  and  replace-;  117IIP  A  T  nrf'PFir'AT/ll’ 
version  of  interest  from  the  regular 'ments  by  the  railroads  play  a  more  fftlrA  I  K  f  |<  I*  kI«  Ml  ll 

stock  market  to  the  mining  market :  important  pan  in  business  nf  the:  »»»■«*»»  XtUl  LlltLilIVLi 

that  has  been  seen  in  recent  months  jccmpany  than  the  purchasing  of  new  i  - 

is  indicated  in  the  record  of  the 'equipment.  \o  contracts  for  new  j  Advantages  From  Grain  Move- 
principal  mining  stocks  during 'equipment  were  placed  by  either  of]  ment  T^ouvh  rji<u>fHan 
1932,  which  makes  a  sigmficont  the  two  railroads  until  the  year  was  ! 

comparison  with  that  of  the  great  almost  at  a  close,  and  rail  orders!  iviay  oe  Itxteiuied 

I  bulk  of  industrial  .stocks.  With  few 'were  at  a  minimum.  On  the  other  j  - 

exceptions,  common  stoek.s  listed  on  band  a  steady  volume  of  replacement  SIGNIFICANT  VICTORY 

the  Montreal  or  ^  Toronto  markets 'business  was  forthcoming  for  the]  - - 

[closed  last  year  at  levels  material- ]compa.ny  throughout  the  year,  espe- ,  MArittme  Bureau  The  Financial  Times 
I  ly  below  the  opening  prices  for  the;cially  during  the  early  fall  months!  Saint  John.  N.B.  —  The  decision 
1  period,  the  gains  established  inthe;when  grain  was  moving  freely  from  [against  the  test  shipments  of  grain 
I  July-September  advance  iiaving  the  prairies  both  east  and  west.  At  via  New  York  entering  Great  Britain 

j  been  largely  relinquished  during  !the  end  of  the  third  quarter  it  was  I  under  the  six  cents  per  bushel  pre- 

[the  latter  months'  of  the  year,  estimated,  based  on  expectations  that  I  ference  has  been  received  with  in 
[Prices  on  the  Standard  Stock  and 'the  heavy  grain  movement  would  !  tense  gratification  in  the  Maritime 
.Mining  Exchange,  on  the  other  hold  up  for  the  balance  of  the  year,  •  Provinces.  Authorities  both  in  Saint 
!  hand,  especially  the  leading  gold  | hat  Bronze  would  report  earnings  of  John  and  Halifax  believe  that,  at 
!  stocks,  registered  some  substantial  around  $1.50  a  share  an  the  common  long  last  the  pendulum  hos  definiteh 
advances  last  year,  and  declines,  I  stock  for  the  full  12  month  period,  swung  towards  Canadian  ports  as  the 
were  uniinportanf.  and  in  m.any  ’riie  grain  movement  fell  off.  how-  Datural  outlets  for  Canadian  grain 
cases  were  confined  to  the  securi- . ever,  during  the  last  2  months,  and  destined  overseas, 
ties  of  base  metal  companies.  further  economies  in  operation  were  Commenting  on  the  result  of  the 

Of  30  producing  mines  li.sted  be- [instituted  by  both  roads  during  the  last  shipment,  H.  C.  Schofield,  chair- 

low.  20  made  net  gain.s  in  1932, and  same  period,  hence  comparative  re-  man  of  the  Board  of  Saint  John 

10  showed  net  losses.  Three  of  the  suits  have  fallen  off.  [Board  of  Harbor  Commissioners 

latter  were  base  metal  issues.  Teck- [  Prospects  for  1933  depend  largely  !  snys-  "Action  of  the  I/ondon  <‘nstoTii 
Hughes  suffered  from  liquidation  1  upon  railroad  operations  during  the  |  nuthori ties  tn  refusing  to  grant  the 
most  of  the  year,  but  in  December  [year.  Some  business  will  doubtless  I  ®l!’^-cent  wheat  preference  to  the  test 
I  marie  a  sharp  recovery,  reflecting  .accrue  to  the  company  early  in  the  I  shipment  of  C.anadlan  wheat  for- 


SEE  BIG  BENEFITS 
FROM  DECISION  ON 
WHEAT  REFERENCE 


ment  Through  Canadian  Ports 
May  Be  Extended 

SIGNinCANT  VICTORY 

MArittme  Bureau  The  Financiel  Times 
Saint  John,  N.B.  —  The  decision 


The  preliminary  discussions  were  Ottawa;  there  has  been  on  this  'n’'®®  favorable  or  otherwise  force  the  come  to  know  something  of  the  1  favorable  dtivelopnients  at  the  low- [year  as  a  result  of  the  contract  for  j  warded  via  Buffalo  and  New  A'ork. 
itiated  by  Premter  Harrington  at  [movement,  however,,  the  influence  of  to  accept  the  decision  some-  Russian  Soviet  and  its  methods  are  cst  levels  at  the  mine.  Tn  the  fol-  jsOO  gondola  cars  given  by  the  Cana-  seems  to  be  a  significant  victory  for 


meeting  held  in  Province  Houseltbc  new  British  protective  tariff  times  without  question, 

.Hulifax,  aud  those  present  |  which  did  not  apply  to  Canada,  and  Lnder  such  circumstanTCS.  as  re- 


not  surprised  tha*  there  is  ;i  very  I  lowing  table  .ire  given  ibe  volume  of  di.in  Npl.ional  Railway  to  the  East- [those  who  have  been  advocating  tli' 


big  "tly  in  the  ointment’’  so  far  as 


rc  Hon.  O.  P.  Goucher,  Min- 1  which  ' 
jer  of  Agriculture;  Alfred  Han-  fcrence. 

.  president  of  the  United  Mari- | '  "ir - 'T-  .  "'j 

le  Fishermen;  A.  S.  McTner- !  L^anada  8  uxanipia  pattern  of  the  whole  instead  of  per- j  to  barter  natural  products  of  Riis- 

ney.  .secretary  of  tlie  F’ishermen’s  I  In  Buying  British.  forming  as  their  own  particular  i  sia,  for  tattle  and  other  products  of 

I  nion:  Major  Sutherland,  of  the  Fed-  !  The  following  table  illustrates  the  i  on  a  basis  of  ‘'even - 

c.al  Department  of  !H..>honca:  i-ol.  marked  change  in  the  sources  of  m-rkct  ®  ^  seems,  that  on 

Robt.  Inne.s.  Deputy  Minister  •f. Canada’s  steel  imports  for  the  res-  during  seaso^l_^^^^^^^  Involving  about  .$7.- 

Agric.ilture:  and  Dr.  .M.  Cummi'ag. [ pective  six  months  periods  to  Octo-  T 

.Director  of  Mark.'Fn.t  for  .\ova  her  .31.  1931..and  1932.  There  is  ^  ^ 


which  was  cantinned  at  the  Con-  their  prices,  individual  and  the  scheme  of  finding  a  market  for 


group  movements  of  stocks  were  <:anadian  products  i.s  concerned.  It 
standardized  and  made  to  fit  the  |  is  now  indicated  that  the  proposal 
pattern  of  the  whole  instead  of  per-  I  to  barter  natural  products  of  Riis- 
forming  as  their  own  particular  i  sia,  for  cattle  and  other  products  of 


Scotia.  The  discussions  ^^e,•e  in  pre-  shown  the  percentage  of  Imports  of  /ftir  I'  win  cr  n  nipu  C®n«»a  would  be  pa^^ng  cash 

iParation  for  a  more  cxtcmle.l  meet- ! separate  lines  of  .steel  into  Canada  “ f much  the 
ing  to 'be  held  in  Janu.ii/.  [’.-....si'Dili- [from  Great  Britain  and  from  the  'ZfoVm^nVto  tha  Trend  sam©  thing  --  as  well  as  parting 

uciv  pr(  ducts,  as  states  as  related  to  the  total  ton-  by  some  wit^h  her  goods. 


(Continued  on  P.nge  ,'CTn  Car  Co.  Due  to  the  practical  [  n®®  of  Canadian  ports  and  is.  at  the 

- -  !ab.sencc  of  equipment,  orders  during  j  sam©  time,  a  striking  llluaf  ration  of 

waimnrk  a  *  Ainm/v  I  ®‘'d  inactivity  at  the  rail- [Great  Britain’s  determination  to  en 

IwimIa  |^||AI  f  U  (road  .shops  during  the  year,  it -is  pcs- I  courage  the  movement  of  Empire 

111  1  Lll\*  vU/llj  Uu  1  U  sible  tha.t  replacements  and  repairs  1  Hade  through  Empire  channels  '’  Ip 

___  Ai/virn  /\rkT\rm  •'c®’’  ^  more  [*he  interpret.ition,  Mr.  Schofield  see? 

IJIf  I  |||l  M  ll|JIIL|J  [  generous  scale,  although  co-opera- 1 'hat  "we  are  to  get  back  what  i? 

DlU  vUlilJ  VfllDJLlI  (live  efforts  on  the  part  of.  the  two  j  our  rightful  heritage,  movement  of 

mariT  tnwnn  I  major  roads  looking  towards  elimin-!our  own  products  through  our  own 
r  nlllVl  SIVIr  I  I  r  atlon  of  unnecessar.  competition  and  |  ports.  The  Rrttl.sh  ruing  is  so  rigid 
1  IIUHI  UXIILiIj  1  LtlilJ  duplication  of  services  will  naturally  i'h®'-  unless  it  is  amended,  there  will 

- . .  mean  a  more  limited  use  of  rolling  :  be  very  little  grain  flow  through 

Rc»oi*ted  Sufficient  to  Take  slock,  with  a  consequent  effect  upon  [  Buffalo  from  now  on.  at  least  during 
Kcported  Suthcient  to  replacements.  AVith  he  winter  months,”  and  he  adds.  "D 


■lies  of  barter  in  such  prr  ducts,  as  States  as  related  to  the  total 
coal,  wood,  potatoes,  fish,  wool,  nage  of  such  importations:  — 
etc.,  are  to  be  take  1  unde.-  r  msi.l-  r.C.  Imports  •  monlhs  ending  Oct 


governmental  dictate. 


Behind  such  a  proposal  there  ap- 


- 1931— - 

From  U.S.  F rom  U.K. 
P6  9c;,  0  3% 

52.7  35  0 

'.7  !*  5  8 

.62  93  7 

77  8  18  7 

33  0  65.7 

- - -1932 - 

fyom  U.S.  From  U.K. 


Small  wonder  then,  in  reviewing  pears  to  be  an  implied  compliment 
1932  on  the  Stock  Exchange  should  to  the  Canadian  banking  system, 


attention  be  directed  almost  entirely  [  because  It  seems  that  our  banks 
to  these  world  problems  and  less  to  1  would  be  asked  to  supply  the  money 
individual  company  news,  for  a  graph  to  owing  the  deal.  But  it  is  diffi- 
of  the  year  representing  the  broad  cult  to  imagine  that  any  such  un- 


Entire  Output  of  Plant 
Next  3  Years 

EXTENSIONS  UNDERWAY 


trend  of  domestic  issues  would  flue-  business  like  proposal  would  come  agted  Alinin-  and  Sineltin-  Co  of  Bronze  in  a  healthy  balance  sheet  A®®-  "o  add 
tuate  purely  in  accordance  with  the  out  of  any  other  country  but  Riis-  Trail  /overina  its  entire  outmil  of  I  position  with  surplus  of  $470,567,  and  ®bould 

appearance  of  these  extraneous  af-  sia.  and  it  is  even  unlikely  that  It  cotl  f„r  the  next  three  vears  The 'the  depreciation  of  $402,124  equiva-  ^he  w< 


A  tlircc-wav  barter  of  fish,  shoes  I  J*®  id u'TT  - - 

and  crude  oil  between  the  Maritime  R»'l*  .  "S  ,9  to  these  world  problems  and  less  to  would  be  .asked  to  supply  the  money  Vancouver.  —  The  Internationa! 

fish  industry.  .Montreal  shoe  manu-  .  ( ’  i ( :  ( ! ( ! ( ( .  '??  9  s  ®  nf  Z  f  ‘^e.^®®  -  But  it  is  diffi-  coal  Co.,  of  Coleman.  Alla.,  has  re- 

'  tactiircrs  and  the  Soviet  Union  was  'finri»te  .  6  2  93  7  the  y®®^  representing  the  broad  cult  to  imagine  that  anj  such  un-  ceived  an  order  from  the  Consoli 

..-tested  hv  if  Richarf  Hamer  BUik  Sheet.  .  77  8  18  7  trend  of  domestic  issucs  would  fluc-  business  like  proposal  would  come  ^jg^ed  Mining  and  Smelting  Co  ol 

.  o  “Sfax  •  omer  secretary  trTas-’  t't.reu  .  tuate  purely  in  accordance  with  the  out  of  any  other  country  but  Rus-  f  gf  .i^verjngfs  cnUia  out^^ul  ol 

urer  o  the  lined  Alar  Rime  Fsber-  .  F,-om  U.s.*  From  U.K.  ®PPearance  of  these  extraneous  af-  sia.  and  it  is  even  unlikely  that  It  eoke  for  the  next  three  years.  Thr 

,  urer  01  me  uniiea  .uarmme  i  isuei  . .  disregard  the  usual  cor-  would  ever  have  been  seriously  en-  comnanv  it  is  stated  is  snendin'' 

StS,  ;  Jtl  ||  EnS/™’  S'o7p?el'ir’Be™,r^^  ;□  addition, 

ilona  beins  carried  on  l'rtwoc«C.n-  ;  ,11  J*  S  xb.  year  ’opened  well  onongb,  Tb.  prS  al.  "e  a  ill  r.c.lrins  S'e X"oTt'i,'i“ 'new  »™';acf  “ 

radian  cattlemen  in  the  West  for  an ;  civ.nizcd  Sheet. .  V  9  9«  6  volume  was  fairly  high  in  all  sec-  consideration,  but  it  may  be  ac-  fhe  last  staLfent 

cxcliange  of  ®  I  Ixtoking  to  the  future  of  trade  tlons  of  the  board  representing  all  cepted  that  if  a  deal  is  worked  out,  tional  Coal  indicated  ca'li  or  cquiv- 

r  soviet,  and  I  with  Great  Britain  and  within  the  tyP®s  of  industry  and  prices  showed  It  will  have  to  be  on  a  basis  of  bar-  gj  r  .  amounting  to  about 

Sl’^or  ,  Sr  o  "tee?  r.‘K  E'bl'l'-''-  I.  tb.  tnr.ber  topor-  •  <P  recover  from  lb.  low,  ,er-.nd  b,r«r  doe,  no,  Involve  or-  ic,.'’SrrwlS  no  pri™;" 

sotiet  tor  a  Darter  oi  steei  r®"Sj^ggt  factor  of  the  Conference  pacts  of  the  closing  periods  of  the  pre-  change  of  both  goods  and  money  liabilities  ©f  any  kind  beyond 
and  oil.  ito  be  taken  into  consideration.  It  ceding  year.  Even  then  at  the  start  for  goods  alone.  piirrt.nt  nnvrnli  and  snnnlies  The 


prospects  for  another  year  of  limited  Ms  not  onlj'  good  news  for  Saint  John 
building  construction  business  Halifax  and  other  Canadian 

this  source  during  the  new  year  is  poris  interested  in  the  grain  trade 
not  likelv  lo  be  an  important  factor  B,  is  also  good  news  for  Canadian 
in  operations.  railway  men  because  they  should 

The  last  report  of  the  company,  benefit  as  wrll  as  the  port  worker.= 


A'ancouver.  —  The  International  in®  i®®'  lepori  or  me  coiiipaiiy,  increpsed  uisp  nf  Can 

Coal  Co  of  Coleman  Alla  has  re- (covering  the  12  months  ended  De-  '®p  mcrea.sed  use  of  Can 

coal  'L-O.,  Ol  coicman.  Aiia.  nas  re  ;  .  chowed  Canadian  '  ai^®®  D®t®®®^  harbors.’ 

ceived  an ^  order  from  the  ^;Onsoli- ! ceniber  31st  1931  slmwed  Canadia  ..^^d,”  he  added.  "I 


mU.K.  ujcsc  eAiia.ucuuB  ai-  sia,  ano  II.  IS  even  nniixeiy  inai  i'  coke  for  the  next  three  years.  The'i®®  aepreciaiion  or  iravr-rit  cuui 

15  8%  [fairs  and  disregard  the  usual  cor-  would  ever  have  been  seriously  en-  company  it  is  stated  is  spoiidin"  '®®'  ov®*’  ”5%  of  fixed  assets. 

[6  2  iporate  happenings  that  made  mar-  tertained  but  for  the  absence  In  Eng-  Lp  roximately  $4().00’0  in  additions'  - 

,8  B  kets  in  other  years.  land  of  Premier  Bennett.  I  and  betterments  to  its  coke  nlant  to  i  1  nAllfPn 

[t  6  The  year  opened  well  enough.  The  proposals  are  still  receiving  |  ^g,jg  pg  .  j  ibis  new  contract  iNTFRNAT  PflWKK 
^6  volume  was  fairly  high  in  all  sec-  consideration,  but  it  may  be  ar-  r^The  last  staLrent  of  Interna-  "  *  V  If  till 

til  tional  Coal  indicated  cash  or  cquiv- (  CADMCn  rUADn 


boviet  for  a  barter  of  steel  r®''®jta0i  factor  of  the  Conference  pacts  of  the  closing  periods  of  the  pre- 
i  """  o"-  o  ito  be  taken  into  consideration.  It  ceding  year.  Even  then  at  the  start 

Dr.  Hamer  suggests  that  the  Bp- 1  g^^  greatly  to  an  Empire  the  list  was  working  under  handicap 

■  Viet  Government  be  approached  with  which  has  developed  ©con-  i®  observing  the  appeal  of  the  prime 

I  the  proposal  of  exchanging  ^"O®®  oinically  to  meet  conditions  and  has  minister  asking  tinancial  organlza- 
manufactured  in  Afontreal  for  crude  oao...  c»  tions  to  respect  the  ban  against  the 

oil  from  the  Russian  oil  lields.  j  ^  .  purchase  of  securities  abroad  in  an 


liabilities  of  any  kind  beyond]  c  r  [  and  assisting  the  producer  on  the 

under  ^  ^'°"®'  _  Current  payroll  and  siipplie.s.  The !  Interest  on  Fund^  Delrt  Cov- j  p,gj^,gg  <be  same  way  that 

in  nhaervitiB-  the  anneal  nf  the  nrlme  company  Owns  all  the  stock  and  all  ered  in  1933  Despite  their  grain  is  our  grain,  our  ports 

minister  asking  Hn^anciaf  orgL  m-  Btg  Gain  Cigarette  Coleman  Light  Difficulties  i  ar®  their  ports  and  we  all  have  an 

Ss  to  lespec!  tlir^an  agaillt  the  ^  rZ  -  .equal  stake  in  Canada’s  national  rail- 

purebase  of  securities  abroad  in  an  OfliCS  tSy  Imperial  net  liquid  as.sets,  cash  oi  equiva  gjyergc  develop- 1 ’''®y®-  , ,,  ,  ...  ad 

attempt  lo  stabilize  Canadian  cur-  Cigarette  sales  of  Imperial  Tobac-  f ^thi°*UniiiHa  nicnts  such  as  the  losses  sustained  ]  fhn 

renev  and  its  effect  on  domestic  co  Company  have,  it  is  stated,  shown  unities,  'i  he  add  tion  of  the  liquids  subsidiary  v®ntag©  4  Ri-wJ 

securities  was  anything  but  favor-  a  materiaf  improvement  since  the  'n  'I'*'  r®«nt  hurricane;  the  war  |  ®t®'®'u®®'  -lam®®  A  R'ch^ 

able  and  had  to  be  subsequently  res-  reduction  in  the  excise  tax  in  Novem-  us  si  j  conditions  in  Bolivia;  and  '*®P’'®i[v®o0_b  Saint  lohn  and ‘Halifax 

cinded.  In  spite  of  this,  sentiment  her  permitted  a  reduction  in  the  f*  Coal  ^vould  hi  mg  liquid  assets  up  ig  of  the 

was  fairly  cheerful  and  the  United  selling  price  to  the  consumer.  Sales  i  ‘'''out  -®c  P®®  •  countries  in  which  its  various  sub-  'p®p  ®"  Ut  time  one  one 


Big  Gain  Cigarette 
Sales  By  Imperial 


INVESTMENT 

SUGGESTIONS 

Maturity  Yield 

Dutnlnlon  of  Canada  ....  5%  1936  4.33% 

fDominion  of  Canada  . . .  .4^^%  1959  4.76% 

•D.  of  C.  Gig.  C.N.R . 4H%  1951  4.63% 

•n.  of  C.  Gig.  C.N.R .  5%  1969  4.72% 

Province  of  Ontario . 5}^%  1947  4.97®^ 

City  of  .Montreal .  6%  1941  3,15®« 

‘Ottawa  A'alley  Power  . . .  .5H%  1970  3.60% 

*B.C.  Power  Corp. .  5%  1960  6.50% 

‘Canada  Northern  Power .  S%  '  19j3  <  .00% 

‘McColI-Frontenac  Oil  . . .  6%  1949  7.20®o 

•.N’orthwe»tern  Utilitiea  7%  1938  8,37% 

irAyA5t4%  unlit  No».  1934.  •PayAble  in  L.S.  fundn. 

Through  prompt  in\e9traent  of  January  in¬ 
terest  and  dividend  receipts,  investors  increase 
l)Oth  capital  and  income.  From  the  above 
list  of  conservative  bonds,  selections  may  In* 
made  suitable  to  one’s  personal  requirements. 

Mail  enquirist  invited 

Nesbitt,  Thomso.n 

and  Company  Limited 

355  St.  Jame*  Street  West,  Montreal 


—  jattompt  lo  stabilize  Canadian  cur- 


]rency  and  its  effect  on  domestic  co  Company  have,  it  is  stated,  shown 
I  securities  was  anything  but  favor-  a  materiaf  improvement  since  the 


•Bronze  in  a  healthy  balance  sheet  And.  be  added.  ‘  I  don  t  see  why 
;  position  with  surplus  of  $470,567.  and  'hf  new's  should  not  also  be  well  re 
'the  depreciation  of  $402,124  equiva-  ®®ived  by  the  western  grain  grower? 
lent  to  over  35%  of  fixed  assets.  !  because  the  more  Cauada  uses  her 

!  _ 1 _ own  transportation  system  and  ports. 

'  ")®  lighter  will  be  the  burden  of 

VAITliDMA  I  Dfluilil?  I  taxation  on  all  of  us  Grain  growr 
'  111  I  Llliln  1  •  rUflEA  on  the  prairies  1s  not  just  western 
~  srain.  It  is  Canadian  grain,  be 

UA|j]yl|r|  CU  A  Ki  It  %  i  o®))®®  ®Fery  citizen  of  Canada  ha? 

vllalllUuU  been  called  upon  to  make  a  contr: 

_  I  button  towards  building  np  the  wesf 

I,  ^  .  c  J  J  rv..LA  z'-.  i  ®®<1  assisting  the  producer  on  the 

Intere^it  on  rundeci  UOM  I  prairies.  Tn  the  same  way  that 

ered  in  1933  Despite  their  grain  is  our  gra.in.  our  ports 
Difficulties  !®f®  their  ports  and  we  all  have  an 

_  .equal  stake  in  Canada’s  national  rail- 

In  the  face  o.’’  adverse  develop-  ’''■®y®- ’  ^ ^ 

'  nicnts  such  as  the  losses  sustained  ’H®  I" 


INTERNAL  POWER 
EARNED  CHARGES 


was  fairly  cheerful  and  the  United  selling  price  to  the  consumer.  Sales]  ,  ,.  „  nnn  nn,\  o., 

I  States  markets  became  busy  in  anti- [in  November  were  higher  than  for  I  fOt^O.OOO  shares  of  Inter 

Icipation  of  President  Hoover’s  Re- j  the  corresponding  month  of  1931,  the  |  "‘'''o®®*  ,  ... 

(Continued  on  Page  3.)  first  monthly  increase  during  1932.  .  International  Goal  paid  an  *o|®^ 


stdiarie.s,  International  Power  Co., 
avill,  it  is  stated  by  interests  close 


cents  per  bushel  cheaper  than  af 
New  A'ork.  Tn  other  words  the  Car 


International  Coal  paid  an  inter-  '‘coninanv  «ihow  interest'®'^’*''"  Atlantic  route  is  ecnnomically 

,  dividjn.,  „r  2,-  p.r  ,h,r,  i. r,r,’u.d,d  d.b,  .S | ’’ 


ruary.  1932.  which  made  up  a  total  ! 

rvf  1/1/A.  tTAvxiH  1097  M^^th  3  good  margin 


of  MVjV.  paid  since  December,  1927. 


January  Beriew 
and  Bond  List 

Security  o?  the  highest  type 
available  to  Canadians  is 
Invest  provided  by  Canadian  gov- 

in  emment  and  high-grade 

Canadian  municipal  bonds.  Olir  Janu- 

Covernment  *ry  Bond  List  describes  a 

Ofii  wide  range  of  such  secur- 

Municipal  with  prices  and  interest 

Bonds.  yields.  Financial  events  of 

1932  in  retrospect  and  of 

1933  in  prospect  are 
viewed. 

Copy  of  T?«i*ry  Bond  List  and  Review  will  b# 
gladly  forwarded  apoa  requeat 

Wood*  Gundy  &  Company 

Limited 


WlsjUpa© 


HaaaJim 
S  utwa 


I  ■■iIam.  OaU  il 


Tomtte 

Vaneou^Tf 


Montreal 

KewYork 


Winnipeg 
London,  Zng. 


No  decision  has  been  made  as  to 
when  the  next  dividend  will  bepald.  f  .  'j 


BUS  OPPOSITION  ' 
!  SEEMS  UNUKELY; 

Belief  in  Vancouver  Ratepay- ! 
ers  Will  Reverse  Vote  on  j 
B.  C.  Electric  j 

Vancouver  Bureau  The  Financial  Timet.  | 

Vancouver  —  There  is  a.  well 
defined  feeling  in  financial  circles 
:  here  that  the  heavy  citizens’  vote 
( cast  in  favor  of  a  bus  service  being 
]operaled  by  the  city,  or  under  private  ; 
'  franchize,  in  opposition  to  the  B.  C.  ' 
'Electric  System  will  probably  be  re- 
'  versed  when  the  nece.ssar,v  change 
jin  the  by-laws  is  submitted  to  a  vote 
of  rate-payers.  | 

It  is  pointed  qui  that  thi.s  is  not  I 
ia  new  proposal,  the  idea  havmg  been  ' 
revived  periodic.ally  In  recent  years 
[without  any  ultimate  results.  Tbe 
[crux  of  the  situation  is  that  rate¬ 
payers  would  almost  iiudoubtedly 
oppose  the  eintry  of  the  City  into  the 
transportation  field,  while  nothing 
[would  be  gained  by  granting  an  op- 
rositioD  franchise  lo  P  f'  Electric 


charges  on  iis  lunaen  neni  ear  I  through  Saint  John  and 

with  a  good  margin.  In  T93T  the  ^ 
company  earned  sufficient  to  cover 

preferred  dividend  requirements.  Should  Benefit  Greatly, 

but  due  to  the  necessity  of  cen-!  Col.  E.  C.  rhinney.  president  of 
serving  cash  position,  dividends !  the  Halifax  Harbor  Commissioners, 
were  omitted.  [says:  “Halifax  and  Saint,  John  should 

The  balance  sheet,  will,  it  is  stat- 1  benefit  greatly  and  all  soctions  of 
ed.  show  the  company  in  a  good  po-  ‘  (Continued  on  Page  3.) 

sition.  with,  it  is  understood,  bank  p  '  "  ■  ■. 

loans  reduced  from  the  'figure  i4hown  |  Index  on  Back  Page  I 
at  the  end  of  1931.  '.  I 


(Continued  on  Page  3.) 

Index  on  Back  Page 


Government  and  Municipal 
Bonds 

Bought  -  Sold  -  Quoted 

List  of  offerings^  with  recom<' 
inendations  flitd  information 
furnished  o«  request. 

Royal  Securities  Corporation 

Limited 

'44  St.  James  Street  .330  Bay  Street 

MONTREAL  TORONTO  1  ‘ 

fflfiCM  iH  atl  PravtHcai 


MONTREAL.  JANUARY  6,  1933. 


QjMaintaimn^ 

uA.  Jjifig-^Estahlished  Position 

THien  the  Domiaion  of  Cenadi  was  established  in  1967.  the 
Bank  of  Montreal  had  nearly  a  fourth  of  the  total  paid-up 
banking  capital  of  Quebec  and  Ontario,  and  more  than  a 
fourth  of  the  banking  assets  of  those  provinces. 

Today  it  has  the  same  proportion  of  the  capital  and  asset*  of 
the  banking  structure  of  the  entire  Donunion. 

Today,  as  yesterday,  it  employs  ia  resources  and  faalitiet  to 
build  sound  Canadian  business. 

BANK  OF  MONTREAL 

Established  l8l7 


KZAIH3PFICE 


TOTAL  ASSETS 


EXCESS  OF  $  7  3  0,000,000 


Serving  Canada  s  Bakmg  Industry 
tor  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

f'leischmana's  Yeast  .  Fleischmann’s  Baking  Powder 
Fleischmann’s  Arkady  .  Fleischmaon*s  Panomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 


HEAD  OFFICE;  MONTREAL 


A  Canadiaa 


corporation  operating  Canada's  largest 
fresh  food  deliTery  system 


MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleiachmaan’s  Bakery  Products  *  Fleischmano’s  Yeast  for  Health 
Magic  Baking  Powder  «  Gillen’s  Lye  •  Roval  Yeast  Cakes 
Chaae  dr  Sanborn’s  Tea  and  Coffee 


Xanofsetnms  of  Htgh.Grade 


Knitted  Underwear.  Hosiery  and  Outerwear 

MILLS  AT 

PAHIS.  Ont.  BRANTFOnn.  Oat.  LOfmOBT,  Out.  WATERFORD,  Ont. 
ALaiONTB.  Ont.  COATICOOK.  due.  and  ST.  BYACIA'THE.  Qae, 


Geoenl  Offlest 
PARIS.  OnL 


Selling  .tgents  to 
Wholesale  Trades 
JOEif  60BD0K  b  SOU, 

LIMITED 

Toronto  &  Montreal 


ToklQGBT^  fhe-diaiet^tfeiiia  Mrltfioal 
&ydnie  ifirtnelioas,  read  and  analyze  di« 
news  ol  aU  dial  hafipened  in  the  mailcets 
the  %Forld  todey  eonaptete  with  opin* 
tons,  commmt  and  Hnaadal  gossip. 

Your  copy  of  the  merfcet  edition  u  on  the 
stsMt-at-3«40-c«ch  zitemoon. 


THE  EVENING  TELEGRAM 

Tm05I0  ...  CAiriDA 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  eacli  mght  at 
B.16  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex* 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


1NCC«P0RATED  1B63 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes.  Bond*,  Stock  CertificAtes.  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch; 

£11  Place  d’Armes, 
MONTREAL 


Branch: 

lin  Bank  of  Hamilton  Bldg.. 
TORONTO 


HYDRO-ELECTRIC 
;  DEVELOPMENT  IN 
1932  HELD  BACK 

I  Development  Confined  to  Un- 1 
.  dertakings  in  Course  of 
!  Construction  j 

378,023  H.  P.  ADDED 

I  Dominion  Installation  Now  Tot- ' 
als  7,045,260  Horse-power — ' 
Chats  Falls  and  Beauhamou 
Chief  Contributors  | 

Hydro-electric  developments  dur-  j 
N  tag  1932  were  confined  to  undertak-  | 
'ines  already  in  course  of  construc¬ 
tion  at  the  beginning  of  the  year.  | 
saj's  the  annua!  statement  on  hydro-  j 
electric  activities  in  Canada  issued ; 
by  the  Hon.  Thomas  G.  Murphy,  I 
•Minister  of  the  Interior. 

AV’aler  wheels  or  turbines  actv.al- 
5  ly  installed  and  brought  into  opera- 
;  Uon  resulted  In  the  net  addiUon  of 
378,923  horsepower  to  the  Domin- 
,  ion's  total,  bringing  it  to  a  figure  of 
7,045,260  horsepower.  Construction 
IS  also  continuing  upon  several  large 
,  undertakings  which  will  add  further 
to  this  total  in  1933  and  subsequent 
years. 


Steel  Bettered 

Year-End  Hopes 

"The  steel  industry  has  ended 
a  disastrous  year  with  better 
production  than  was  expected,” 
says  Iron  Age.  ".Although 
some  rolling  mills  shut  down 
for  the  entire  holiday  period, 
the  Bteel-tnaklng  rate  declined 
only  to  13%  of  the  counti'y's 
capacity  from  14%  last  week, 
and  Is  slightly  above  the  low 
point  of  the  depression,  reach¬ 
ed  In  the  holiday  week  last 
July.  Raw  steel  output  is  sus¬ 
tained  chiefly  by  the  automo¬ 
bile  Industry’s  requirements 
and  advance  rollings  of  tin 
,)late. 


BIG  EXPANSION 

IN  AIR  TRAFFIf  l  eamlngs  in  the  shrinkage ’for  December"  is  most 

nill  Hl/Al  1 IV  I  11  months  ended  November  30t,h,  marked  and  construction  volume  is 
C1IA1I7M  IM  1  GOO '  1932,  amounted  to  7,423,690  pesos,  ''kely  to  Increase  substantially  once 
jllUWN  IN  lyjZ  I  representing  a  decrease  of  1,076.540  Xr' urgency  , 

-  j  pesos,  while  a  net  deficit  for  the  prompts,  construction  work  can  be  ■ 

Wide  G*uns  Both  in  Mail  and  period  was  recorded  of  2,- 1  carried  on  in  almost  any  weather,  j 

PAaiw>nvM-  Movement  Mont.  I  pesos,  compared  with  a  de-  \ow,  when  the  date  of  completion  is  ; 

^  ,  I  ficit  of  811,790  pesos  in  the  corres-  not  so  important,  more  work  is  post-  i 

real  to  INew  lork  [ponding  period  a  year  ago.  The  de-  poned  till  a  more  opportune  time.  | 

-.JTTTTT;;;* . therefore  was  1,549,-  During  1932.  Canadian  contracts! 
NEW  PEAK  ATTAINED  1 820  pesos.  Following  arc  compara-  awarded  amounted  to  $132,872,400,  i 


MEXICO  UTILITY 
EARNINGS  DOWN 
FOR  NOVEMBER 


CONSTRUCTION  AT  ^ 
LOWER  LEVEL  AS 
QUIET  YEAR  ENDS 


Tramways  Net  Shows  Further  j  Total  Was  Only  42.2  Per  Cent. 
Deficit  of  186,880  Pesos  of  Showing  For  Pre- 

At  226,240  vious  Year 


EXPENSES  INCREASED 


QUEBEC  IS  LEADER 


Toronto  BurMU  The  Financial  Tiraaa.  The  slackness  in  construction 
Toronto. —  Mexico  Tramways  Co.  throughout  Canada  during  last  year 
and  subsidiaries  showed  a  deficit  In  ’^’ss  accentuated  by  the  early  arrival 

_ _  ■'Ofl  oin  o*  Winter.  During  December,  con- 

ovemher  of  —6. .,40  pe.  .  as  m-  .were  awarded  for  new  work 

[  pared  with  a  deficit  of  o9.360  pesos  having  a  value  of  $4,190,100  a  new  l 
I  in  November,  1931,  as  a  result  of  low.  This  compares  with  $10,170,400  I 
which  a  decline  in  net  was  showm  November  and  $11,257,300  in  De-  j 
-iMocA _ _  cember  of  1931.  The  monthly  aver-  : 


of  186,880  pesos. 


aga  having  been  $11,000,000  for  1932,  |] 


51% 


On  Guaranteed 

Trust 

Certificates 

Safe  beyond  qnes- 
tion  and  uncondi¬ 
tionally  guaranteed. 

Send  for  doteriptlvo  eireular 
nithout  ooUgation. 

sterling 

Trusts 

.CORPORATIOIt 

ifterUns  Tower,  TORONTO 


Pauaenger  Movement  Mont¬ 
real  to  New  York 


NEW  PEAK  ATTAINED 


I  live  figures;  according  to  MacLean  Building  Re- 1  j 

years.  I  Despite  economic  depression,  re-j  November—  (ports  Ltd.  This  is  down  from  $315,- 1 

I  The  programme  of  water  power  |  spon&ible  for  an  apparent  lack  ofioroes . .  .  G83.2«n  f3*7°9io  482.000  for  1931  and  represents  a  de- | 

construction  that  is  now  approach- i  intpre^st  in  Aviaiinn  thrr.ii£,hn,ir  thA  ;  .  909.530  ttt.s'O  |  dine  of  over  57.8%.  Of  this  amount,  ; 

completion  had  its  origin  some  |  ^  tJavd,  |  Net  e.ming. . "~^40  •  39,360 1  -°6o  S  to'  I  " 

,  three  or  four  years  ago  before  wor;d- :  annreclatinn  nf  the  riaiiv  air  mail  n  months .  7,423,090  3,500.230  :  mgs  and  the  balance  of  $56,(60,200  to  |  J 

I  wide  economic  disturbances  brought ,  I  Net  11  months. ....  's.36i,3io  -sii.tso  I  public  works  and  utilities.  The  total  , 

about  an  almost  universal  arrest  of  i  A  net  profit  from  operations  is  |  for  all  construction  was  42.2%,  of  I 

industrial  f.xpaaslon.  Up  to  the  end  j  indicated  bv  the  increase  m  traffic  '  Mexican  Light  and  Power  that  for  the  previous  year. 

iOf  1920  the  production  of  electric  en- !  the  mcrease  '“tragic  Novem-I  Quebec  Province  led  all  others 

ergy  in  Canada  kept  pace  with  the ;  j.  L  ber  and  for  the  11  months  to  No- [having  had  $52,525,000  worth  of  con- 

Incrca.3o  in  insulled  capacity.  Sub- 1  J^t®t‘®tlcs  rompll^  to  t^^  ,  vember  30th.  as  the  following  offi- !  tracts  which  was  39.5%  of  the  Doml- 1 

sequently,  however,  depressed  indus- !  of  63  Per  j  j  indlcat»-  jaiion  total.  Ontario  accounted  for 

^rial  conditions  resulted  in  a  falling;  over  the  previous  year  in  the;  ngure.  maicat..^^^^  $49,291,000.  In 

off  of  the  demand  which  reached  its  ot  p^seugers  earned  south  i  November—  Pesos  reso»  i  British  Columbia,  new  work  to  the 

greatest  intensity  in  mid-l931.  per  cent,  -  .  ?‘?§?'i5n  ?nftK  n-n  ^  of  $S, 558,000  was  awarded  or 

stable  conditions  now  appear  to  have  'J*  ^tie  poui^agc  of  mall  floT^ti  to.\l-  ;  p  -  ■  _ .U..  '. _ ! _ _  ’  ‘  6.5%.  while  Alberta  shared  to  the 

been  established  since  the  figures ;  New  lork  during  the ;  »jet  earning .  aes.ssn  922.900 1  extent  of  $5,948,000  or  4.5%  and, 

for  the  first  ten  months  of  1932’ in- 1  v,  •  .u  Nrt?or°ii^month3’’“  '  ^s'-P'oio  "i’PHiS !  Manitoba  $4,503,000  or  3.4%.  New 

dlcate  that  electric  energy  produced  ;  In  releasing  for  publicauon  the  i  .  s..3..sio  ‘ [  Brunswick  undertook  $4,258,000. 

for  use  in  Canada  is  practically  the  --sures  for  1932,  Captain  H.  O-  |  — - -  worth  which  was  3.2%.  Three  per  . 


I  same  as  for  the  corresponding  per¬ 
iod  in  1931 — an  encouraging  feature 


I  i being  that  in  August,  September  and  i  explained  that  it  was  moat  gratify-, 
October,  the  last  three  months  for  !  ing  to  note  that  2-8  per  cent,  of  the 
'Which  statistics  are  available,  an  in- [  passengers  ca.rricd  southbound  re¬ 
crease  has  been  recorded.  The  re- ;  gistered  from  Montreal,  indicating  ' 
ductlon  in  total  electric-energy  pro-  a  marked  improvement  over  pre-  • 
jducUon  during  the  present  year  is  vious  years. 

■almost  entirely  accounted  for  by  the  The  carryings  of  49,920  pounds  of 
jloss  of  production  .for  export.  For  air  mail  during  1932  compare  with! 


mi  over  me  previous  year  in  tne;  — -  valued  at  $49,291,000.  In 

umber  of  passengers  carried  south  i  November—  Pesos  Peso,  i  British  Columbia,  new  work  to  the 

y  plane,  and  one  of  210  per  cent.  I  Gr«  .  .  g.geo.ioa  2.007.970  lvalue  of  $8,558,000  was  awarded  or 

1  the  poundage  of  mall  flo7»Ti  to  Al- .  Expenses  6.5%.  while  -Alberta  shared  to  the 

any  and  New  lork  during  the ;  »jet  eamines .  aes.aso  922.900 1  extent  of  $5,948,000  or  4.5%  and, 

.  V,  ■  .u  Nrt?o'r°ii‘months’’’  "  ^^'-P'filo  “i’PHlS ! Manitoba  $4,503,000  or  3.4%.  New' 
In  releasing  for  publicaUon  the  i  .  9..3.,sio  Brunswick  undertook  $4,258,000. 

gures  for  1932.  CapUln  H.  O-  ,  — - -  worth  which  was  3.2%.  Three  per  . 

loung,  general  manager  of  Can-  » I\rii\TT/inTV  rsir  cent,  of  the  Dominion  total  shows  for 

adian  Colonial  Airways.  Limited, 1 1  flWV  DCm|rrn  pV  Nova  Scotia  which  had  a  total  of  $4,- 

cplained  that  it  was  most  gratify- ,  LVUU  llLl/UvLil/  iil  !  009,000  and  two  per  cent,  for  Saskat-  1 
g  to  note  that  2-8  per  cent,  of  the  /’lAgTA  '  phewan,  the  contracts  being  valued 

issengers  carried  southbound  re-  I  fIMV  I  Mill  V  I  UIL  V  I  at  $2,703,000.  Prince  Edward  Island; 

stored  from  Montreal,  indicating'  VVlU*  Inl/UJllllLJ  had  the  smallest  percenuge.  .8%,  ' 

marked  improvement  over  pre-  •  - -  the  contracts  amounting  to  $1,071,- , 

mis  years.  Overhead  Chanrea  in  1932  Said  OOO*  hut  at  the  same  time  was  the 

The  carryings  of  49,920  pounds  of  r*  r’„,  an  « /•  Re  province  to  show  an  increase 

r  mail  during  1932  compare  with  to  Be  Cut  by  80  p.c.— Ke-  over  1021 


LOSS  REDUCED  BY 
CONS.  INDUSTRIES 


the  first  ten  months  of  the  year  the  15,775  pounds  in  1931,  21,689  pounds  ! 
export  has  been  almost  forty-six  per  in  1930,  20,680  pounds  in  1929  and  i 
cent,  less  than  for  the  same  period  30,680  pounds  in  1928.  It  Is  evd- 
,  In  1931.  So  far  as  the  situation  dent,  therefore,  that  a  new  record 


»v.  w  wu,  Mjr  wv  p.,.. — oyer  1931 

flection  of  Consolidation  Comparattre  Totals. 

- -  Following  are  construction  totals 

Taronto  Bureau  The  Financial  Timea.  for  Canada  back  to  1929:--  j 

Toronto.— The  year  1932  to  date!  1932 .  $132,872,400 


'within  Canada  is  concern^  was^  established  during  the  past  has  been  marked  by  extraordinary '  1931 . 

cal  records  indicate  that  electric  jear.  .reductions  in  overhead  rharees  of  1930 .  456.729.200 

production  IS  again  increasing.  IVhat  Passenger  figures  also  attained  a  Consolidated  Induslrie.s  Lfmited  ■  1939 .  557.070.400 

the  rate  of  increase  may  be  In  the  new  peak  with  a  total  of  649,  which '  these  accounts  being  80%  lower 
immediate  future  is  very  difficult  to  compares  with  383  during  the  12  than^  in 


557.070.400 


immediate  future  is  very  difficult  t( 
forecast,  but  any  definite  improve 


'but  any  definite  improve-  months  "of  the  VrevioiiB’“vearr'^and  mnn^lemAlt’ Rtneine»nn  in  ths  WeSt 

industrial  operations  should  yyjth  199  jn  1939.  I  the  management  when  consolida-  oUSlnCSS  lit  iflC  West 


be  very  quickly  reflected  in  electric 
'  production.  There  Is  undoubtedly  a 
steady  Increase  in  the  energy  pro- ! 
duced  for  domestic  use.  : 

j,  Principal  Activities.  (  ^IIRCTA  NTL  A  f  ^  A  fM !  i  report  slight  falling  off  In  : 

The  increase  In  installation  re-j  uUDMinll  11/IL  U/III1  '  I!*®  year  which  closes  March  trade  during  past  week.  Retail' 

:  I  corded  in  1932  vyas  accounted  rtr  ;  _ _  '  Slst  next.  The  showing  will  he  sat-  trade  report  Christmas  turnover 

chiefly  by  the  Beauharnois  develop- [  ki-.  g _ 1 _  usfactory,  having  regard  to  the  fairly  satisfactory  but  not  up  to 

Iment  in  Quebec,  the  Chats  Falls  plant  *^®^*“*‘*®\  f ^.“r*?”***  »n-  somewhat  chaotic  condition  of  In-f  expecUtlons;  business  during  the 

[on  the  Ontario-Quebec  boundary,  and  CPZRjcd  497|220  Pesetss  ;  dustry,  particularly  competitive!  past  week  fair.  Collections  both  city 
the  Corra  Linn  development  on  the  to  6|653,376  price  cutting  in  electric  refrlgera- j  and  country  fair. 

[Kootenay  river  in  British  Columbia.  - .  -  'tors  and  radios.  Due  to  the  fact  Begina.  — Wholesale  groceries  re- ^ 

I  The  prlncljml  activities  in  each  of  the  Toroate  Bureau  The  Finandel  Timm.  ( 4hat  economies  this  year  have  been  port  sales  have  fallen  off  consider- 

j provinces  are  briefly  described  in  tile  Toronto.  —  A  substantial  Increase  [  and  that  the  new  radio  ably  since  last  week.  Dry  goods  | 

following  paragraphs,  was  shown  again  in  earnings  of  for  1933  represent  low  cost  A-ery  quiet  at  present.  Hardware 

In  British  Columbia  the  outstand-  Barcelona  Traction,  Light  &  Power  I  i^ctors.  despite  ■  outstanding  im-  fairly  satisfactory.  Retail  trade 

Ing  feature  of  the  year  was  the  Company  for  the  month  of  Novem-  provement.  hopes  are  entertained  generally  both  city  and  country  re- 

completlon  and  bringing  Into  opera-  ber,  gross  being  up  823,761  pesetas ;  that  the  coming  year  will  show  an  port  a  very  quiet  week.  Wholesale  | 

tlon  of  the  57,000  horsepower  de-  and  net  earnings  up  497,220  pesetas !  operating  profit.  collections  poor,  excepting  on  new 

ivelopment  of  the  West  Kootenay  as  compared  with  the  corresponding!  In  the  fiscal  year  ended  March  goods.  City  retail  collections  fair 

(Power  and  Light  Company  at  Corra  period  a  year  ago.  Slst,  1932,  the  company  had  a  loss  j  to  slow.  Country  slow.  i 

[Linn  on  the  Kootenay  River.  The  Aggrgate  gross  earnings  for  the  I  of  $236,832  on  operations  in  con-|  3Ioose  Jaw.— Wholesale  and  re-; 
[Bridge  River  Power  Company  com-  first  eleven  months  of  the  year  1932  i  trast  to  an  operating  profit  of  $628,- |  tail  trade  generally  report  Christ-’ 
jpleted  a  two  and  a  half-mile  tun-  were  3,384,418  pesetas  higher  and!  655  in  the  previous  year.  Despite  a ;  mas  turnover  fairy  satisfactory.! 
inel  forming  part  of  Its  Bridge  River  net  earnings  showed  an  increase  of.  loss  in  the  current  fiscal  year,  sub-  business  during  the  past  week  corn- 
power  project,  but  no  further  con-  2,793,110  pesetas.  Following  are!«lantlal  progress  has  been  made  In  paring  favorably  with  that  of  last 

structlon  work  will  be  undertaken  comparative  figures  for  the  month  |  liquidating  inventories  and  the  vear.  Collections  fair, 

for  the  present  The  City  of  Grand  of  November  and  for  the  first  llj  current  ratio  of  the  company  has  '  Saskatoon.—  Wholesale  groceries’ 

;  Forks  brought  into  operation  a  new  gjontbs;  been  improved,  report  volume  about  the  same  as 

[installation  of  500  horsepower  while  November —  1982  I98i  Much  of  the  economies  made  ef-  previous  week  although  not  up  to 

I  the  West  Kootenay  Power  and  _  Pemtu  Peestm  fectlve  are  of  a  nermanent  charac-  tViA  cianHnrH  «<> 'la.at  vAAr’.e  hnsiness. 


BARCELONA  SHOWS 
SUBSTANTIAL  GAIN 


:  tion  of  operations  was  undertaken 
i  have  been  realised.  These  cuts  and 
j  other  economies  have  served  large- 
I  ly  to  offset  the  lower  prices  for ; 
;  products,  with  the  result  that  a  re-  [ 


weekly  Report  of  the  CnnaOlen 
Credit  Men'*  Trust  Asspclatton. 


Winnipeg. —  Wholesale  trade  gen- 


FENCE 

Ornamental  Iron  Fence 
.4ngle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
service  call 
on  us.  Catalogue 
and  estimates 
furnished  on 
request.  \ 

The 

Steel  ( ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


November  Net  EamitigB  In¬ 
creased  497,220  Pesetas 
to  6,653,376 


! Forks  brought  into  operation  a.  new  months:  been  improved.  report  volume  about  the  same  ae 

I  installation  of  500  horsepower  while  November —  1982  I98i  Much  of  the  economies  made  ef-  previous  week  although  not  up  to 

I  the  West  Kootenay  Power  and  tectlve  are  Of  a  permanent  charac-  the  standard  of  last  year’s  business 

,Light  Company  commenced  the  con-  i:’.  s:®”:!?!  aiiillsst  Prospects  are.  therefore,  that  oils  and  greases  and  hardware  lines 

I  structlon  of  a  1,600  horsepower  de- - under  normal  operating  conditions  I  remain  quiet.  Boots  and  shoes  trsde 

ivelopment  on  Goat  River.  In vesti-  Net .  6,653,376  6.I86.I66  large  profits  can  be  earned.  !  shows  slipper  and  bouse  footwear 

gations  were  also  continued  by  this  - -  hn=inA.=  ratbor  brisk  Drv  coeds' 


iveiopmenr  on  uoai  myer.  invesu-  (''eie^mn.  .  ...  e.eoa.BTs  large  profits  can  be  earned.  shows  slipper  and  bouse  footwear 

gations  were  also  continu^  by  this  Aegregate  groee  earning*  xoo383.oo4  97.498.B86  - - - -  !  business  rather  brisk.  Di:y  goods' 

[S.TuV.kIS'  C.P.R.  Low  Operating  Rstio  ['“c’JSJT'-  mKr.nf ’reui. ' 

lvanct2v”r%ursued  Its'ituSL'^o?^^^^  !  Important  Bearing  OR  19331  SroceriOs ‘continue  in  fairly  ^od ' 

High  Duly  Power  Output'  - —  !  Stto.  “''''mfvf '  a?  ’ 

River  and  the  East  Kootenay  Power  - , -  i  The  operating  ratio  achieved  flZanA  fnr  nthpr 

:  Company  of  the  Elk  River.  Ottawa.  —  A  new  high  output  re- '  C.P.R.  in  .November  to  69.02%  n?%etlners  particS^^ 

Tn  Alberta  the  Calgary  Power  Com-  cord  for  a  single  day  has  been  cs-  ^ross  should  have  an  Important ;  , 

pany  commenced  work  on  a  storage  tablished  by  Gatineau  Power  and!  bearing  on  net  earnings  of  the | 
dam  at  Upper  Kananaskis  lake  for !  subsidiary  companies  by  the  pro- i  company  in  1933.  The  ratio  Is  hke- 1 

,  the  benefit  of  its  three  hydro-electric  i  ductlon  of  9.864,428  kilowatt  hours  1  to  he  Improved  rather  than  other-  i  Retail  trade  Lir  Col- ' 

;  plants  on  the  Bow  River.  ;  of  electric  energy.  ’The  previous ' because  of  further  co-ordina- ! 

'  In  Saskatchewan  and  Manitoba  no  ■  high  record  was  made  on  December  I  tlon  plans.  It  should  be  noted  that ;  ®ugn^j  ^ 

new  developments  were  undertaken  ■  15,  1931,  9,744,188  kilowatt '^e  ratio  In  1931  was  83.96%  and  ^  . 

during  the  year.  hours-  were  generated.  In  1930  the  |  tnrthermore  the  ratio  in  the  tl^st  .  gtimuiM- 

I  Chats  Falls  Completed.  ;  high  point  for  the  year  was  reach-  it  months  of  1932  was  84.44%:.  business  considerably  but  was 

,  In  Ontario  the  Hydro-Electric  j  od  on  November  6  with  the  produc- [  The  pronounced  change  for  the 

Power  Commission,  In  co-operation  tlon  of  9,027.254  kilowatt  hours.  P}®®®  recent  (ajrly  satisfactory  on  cur- 

IwlththeOttawa  Valley  Power  Com-  In  the  last  published  earnings  |  months^  Had  the  Novem'ber  ratio  'Vchases 

panv.  completed  the  Chats  Falls  de-  statement,  for  the  twelve  months  i  Prevailed  in  the  first  ten  months.  ; 

veldpment  on  the  Ottawa  River  with  ended  September  30th,  Canadian  I  for  instance,  the  net  earnings  from  ;  accoums. _ 

an  installed  capacity  of  224,000  Hydro- Elec rtic  Corporation,  Limit- i  Sroes  traffic  results  of  $114,235,513'—^^  T«  In.nve.  '' 

horsepower.  This  development  lies  cd.  of  which  Gatineau  Power  Com-  j  for  eleven  months  would  have  bean !  ‘  V  o  j  ^ 

astride  the  boundary  between  On-  pany  is  the  most  important  sub- 1  *35,000.000,  instead  of  actual  net  o'f  |  With  A  Board  Company  | 

ita.rio  and  Quebec.  ’The  commission  siiKary,  reported  that  consolidated ■  517-729.235.  If.  as  is  forecasted,  the'  - - - 

'also  completed  the  transmission  net  revenue  avalla^ble  for  dividends  ■ ''’ofoiuc  of  traffic  on  the  road  im- 1  St.  Johns,  Que.  —  The  insurance; 
line  from  the  Quebec  boundary  to  was  $2,785,538,  or  $22.28  a  share  on '  Proves  in  1933,  because  of  adi’an- j  question  was  again  studied  at  the; 

:  Chats  Falls  which  takes  power  from  the  6  per  cent,  preferred  stock,  j  trade  agreements  and  some  meeting  of  the  St.  Johns  council  | 

'the  Beauhamols  development  on  the  compared  with  $2,018,296.  or  $16.15 1  revival  in  general  business,  C.P.R.  |  this  week,  and  it  was  decided,  fol- j 
j  St.  Lawrence  River.  In  Northern  a  share,  in  the  twelve  months  end- ;  could  make  a  relatively  good  show-  1  lowing  a  vote,  to  insure  the  town ; 
Ontario  the  330.000  horsepower  de- ;  ed  September  30,  1931.  |  ing  in  1933.  [with  a  company  under  the  control, 

!  velopment  at  the  Canyon  on  the  ’ - - - - -  — -  ;  of  the  Canadian  Fire  Underwriters’  | , 

lAbitibi  River  was  actively  ^rriM ,  B.C.  Power  Co,  i  Toronto  EJevators  Declare  I  Association  instead  of  with  an  in- j 

(forward  until  July  by  the  Ontario  1  ■  *  •  1  .  1  .  dependent  insurance  companj*.  The  [ 


j  Power  Service  Corporation.  Finau- 1  Revenues  Are  Affected 

I  clal  difficulties  then  caused  a  ces- ;  _ _ 

Leatlon  of  Trork  and  it  is  understood;  Rupert.-Answerlng  direct 


Toronto  EJevators  Declare  Association  instead  of  with  an  in- 
A  c  •  1  r4‘  ‘J  .  dependent  insurance  companj*.  The 

A  dpecial  $1  LliyicienQl  question  was  argued  for  over  en 

- - -  *'  ••  I  hour  before  a  decision  was  reached. 

Toronto  Elevators  Limited  have !  Mayor  Georges  St.  Germain  pre- 
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I  Of  the  Canadian  Fire  Underwriters’  | 
Association  instead  of  with  an  in-  j 


VASCOmi^  WHEAT  EXPORTS. 

Vdneouver.'  —  Exports  of  wheat 
frohs  the  port  of  Vancouver  from 
ths  beginning  of  the  crop  year,  Au¬ 
gust  lut,  to  the  end  of  December 
wiU.  sgifregate  47,000,000  bushels, 
aooording  to  estimates  of  the  Van¬ 
couver  Merchants’  Exchange.  This 


;  volume  will  exceed  by  10,000,000 
I  bushels  the  record  of  the  aimilar 
I  period  of  the  preiious  year.  It  Is 
[also  freely  predicted  by  grain  desl- 
era  that  the  shipments  for  the  com¬ 
plete  season  1932-33  will  total  more 
;  than  the  1928-29  record  of  95.000  - 
,  000  bushels. 


jthat  the  Ontario  Government  h^^  :  assertions  of  Aid.  McCutcheon  that  fi^en  notice  that  a  dividend  of  $1 1  sided. 

'now  under  consideration  the  acquir- [  lighting  charges  in  Prince  i  P^r  share  has  been  declared  upon  The  question  of  insurance  for  the, 

;  ing  and  operation  of  the  plant.  ,  Rupert  are  too  high  and  not  In  keep- :  the  common  shares  of  the  com-  city  against  accidents' which  may. 

In  Quebec  the  Beauhamols  Light.  ■  jjjj.  <jrop  in  general  busi-  i  pany.  payatble  on  and  after  Janu-  occur  on  the  street  or  sidewalks. 

Heat  and  Power  Compan>  s  de- ;  ^ggg  j  j  kittle,  general  manager  of  [  ary  5.  1933,  to  shareholders  of  re-  was  also  discussed.  Now,  if  one 

:  velopment  on  the  St.  I.awrence  River ;  B.  C.  Power  Co.,  a  subsi-  cord  at  the  close  of  business  on  fslls  on  a  slippery  sidewalk  during; 

[was  placed  in  operation  with  four  g  (-  jn,,ver  Corporation. '  January  3,  1933.  the  winter  time  and  is  injured,  it 

;  50,000  horsepower  units  and  delivery  1  pointed  out  that  when  times  were  It  was  announced  that  this  is  a  1  is  proposed  to  hold  the  proprietor  ,  ■  _  _ 

commenced  on  contracts  to  supply  [  goj  y^tes  were  not  increased.  He  special  dividend  and  does  not  es-  of  the  property  opposite  whose  Tie  Finanofal  Times  reackes  a 
I  the  Hydro-Electric  Power  commis- |  the  power 'company  also  tabliah  a  definite  dividend  policy.  house  the  accident  occurs,  respon-  elate  ef  peonle  who  are  iiiteretted 

,elon  of  OnUrio  a^  Montreal  Light.  1  depretalon,  revenues  de-  - - — r— -  slble.  The  question  was  postponed  and  able  to  buy  IsTostmeut  secQri 

I  Heat  and  Power  ConsolldatM.  Asjgpg^gipg  j,y  $io.oo9  annually.  There  ^  .  ...  until  January  16  for  further  study,  ties. 

;  already  mentioned,  the  Chats  Falls  gj,  investment  of  $2,600,000  i  A’EW  OH  REFENEHT  FOB  B»  C.  — raw— 

I  development  jointly  carried  out  by  district  upon  which  a  fair  re-j  Tr*e+ Th..  ■nra,,  — . .  . . 

the  Ottawa  Valley  Power  Company ;  turn  had  not  yet  been  received  Hel,.,.*>*'^  rC:;  ^  _ '• 

.and  the  Hydro-Electric  Power  Com- 1  jaid  that  domestic  rates  are  the  sec- r 
I  mission  of  Ontario,  was  brought  to  ,3^4  l(5we3t  in  British  Columbia  out- 1 ? *^^*v**3'*^i*^, 

completion  The  Mac^ren-Quebec  ^f  the  city  of  Vancouver,  where-  South  Westminster.  a.:ross  the  Fra-  ^iV  Tuvestn 

Power  company’s  new  130.000  horse- ;  ^3  taxes  were  much  higher.  ®®r  ^®7  ^ 

power  development  at  Masson,  on  .  — — - - - — - - — - -  cost  approximately  $100,000.  The  j  •  1  „ 

:  the  Lievre  River,  was  well  advanced  '  opments  were  undertaken  but  the  company  will  erect  the  plant  on  a  ® 

land  completion  Is  expected  before  New' Brunswick  Electric  Power  Com-  three-acre  site,  east  of  the  Fraser  Avsi.abie  wim  mmimunri 

.July,  1933.  The  Sbawinigan  Water  [  mission  made  a  number  of  extensions  Rfoer  bridge  and  fronting  on  the  vamaoie  insurance  prote 

land  Power  Company  made  progress  to  Its  transmission  line  systems  ia  Canadian  National  Railways,  Oil  PeienpuveOr 

on  its  240*000  horsepower  develop- !  various  parte  of  the  province.  supplies  will  he  piped  from  the  dock  ^  a  *.1  asm  a  k.*  Ciai 

iment  at  Raplde  Blanc  on  the  St.  i  In  Nova  Scotia  work  was  also  to  the  plant.  The  refinery  Is  expect-  Te-r-—  V.ANAD1AN  riN> 

I  Maurice  River  and  units  are  expect-  largely  confined  to  transmission  ed  to  be  completed  and  in  operatipn  ,vii,  b  I  Monbeal  1 

I  ed  to  be  installed  during  1933.  line  extensions  of  the  Nova  Scotia  about  the  middle  of  February  and  tsoM  .ntd  Ceitle  CuUdtns  a 

I  ’In  New  Brunswick  no  new  devel-.j  power  Commission.  From  IS  to  20  men  will  be  employed. 


C.F.F.  Trusteed 

Investment  •  Savinzs  Plan 


4vin  b  i 
repr«$e<^citiv^ 


Under  the  administration  of  a  Canadian  Trust  Company. 
Available  with  minimum  investment  of  $10  monthly. 
Valuable  insurance  protection. 

Descriptive  Orculer  uppn  requcsl, 

Canadian  Financial  Founders 

Montreal  UM1T£0  Toronto 

Castle  CuUdtns  a  357  Bay  btreet 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  6, 


TTENTION  NOW  '  ^  932  Government  and  Municipal  COCKSHUTT  PLOW 
TURNS  TO  PLANS  ^ 

|T/\n  1 fpririnoi  ^'an^'l’an  government  anti  niunl-  were  reflected  in  the  proportion  of  I  ^  amvavAi  • 

FOR  1933  ISSUES ™  OPERATING  LOS! 

_  _  rt  j  r  i.  .  .  .  '  Polfl  across  the  border  bein:; 


OPERATING  LOSS 


The  Royal  Bank  of  Canada 


t^olume  of  Financing  Expected 
to  Reach  Considerable 
Proportions 

CREDIT  Ts~IMTORTANT 


Gundv  &■  (  o.,  Ltd.,  was  slightly  in  ,,,(  ^  record  low  for  recent  years  of 
exe^a  of  the  total  for  Ih.tO  and  less- fhan  23  per  cent. 


a'cout  $1001.000,000  les.s  than  the  fig¬ 
ure  for  1031  exclusive  of  the  big 


The  following  table  presents  a  5 
year  comparison  of  government  and 


- -  conversion  operation  of  that  year,  municipal  financing  in  the  Domin- 

CREDIT  IS  IMPORTANT  I  d'fftcu'Ges  in  Ihe  way  of  fi-  I  ion.  classified  as  to  type  of  financ- 

_  I  nacing  in  the  U.S.  hiarket  in  1032  i  ing  and  distribution; 

|  For  Yf»r  ended  Dw.  31  Bt—  1928  1929  1939  1991  1932 

*  Reputation  ror  ivieet*  |  nom.  lureet  *  otd  .  .  .fs.'', 000,000  ii3a..'ioo.ooo  $2 is.son.nnn  ipsi.ni 3,790*  3226299000 

niff  Obliffationg  Imnortant  i  ,*.°*.'*  at.too.ooo  i20.590.t.'.2  i2o.483.no9  i.30.4i6.203  mviTi.'sos 

ing  V/DU^UOra  impOTXani  ,  Ontano  \funieiral  10.962.146  30,908.224  .93.883. '.63  36.273,836  ,32,.i63,670 

Factor  in  All  Financial  Ooer- '  4.891,4.10  41.071,770  31. •07.3.94  43.326,000  os.ooT.osr 

.  ;  W estern  M uniripat .  14.204,828  10.474.176  29.336,801  11,413,363  4,049,766 

abons  i  - -  -  -  - 

_ _  I  Total . $152,458,424  $341, .544.322  $453,810,718  $1,201,444, 104 ‘3461.442,4.56 

Terontd  Bureau  The  Financial  Timaa.  I  •  rncludes  $689,816,500  Conv^ionToan.  . . 


Deficit  Before  Dcprcdalicu,  VVoi' 

$292,151  Against  $494,486  ; 
in  1931  After  C!',arges  j 

POSITION  STRONG  I 


General  Statement 


30tb  November^  1932 


LIABILITIES 


Torontd  Bureau  The  Financial  Timaa. 


1928  1929  irsn  1931  1932  ^  •.  1  e  a.a  aao  «/%.• 

.$3,5,000,000  $138,500,000  $218,600,000  $981,018,700*  $226,250,000  !  WoTKing  Capital  of  $4,998,504 

87,400,000  120,590.152  120,483.009  1.30.416.205  135,.571 ,338  ,  /- _  Vl/Itk  CC  CnS  e*7n 

10,962,146  30,908.224  .53.883.563  35.273,836  ,32,.563,670  ’  V^OirpareS  Wlin  aO,OUO,a/U 


Capital  Stork  Paid  up, ... 

Reaerve  Fund  . 

Baiance  of  Profila  rarried  forward . 


Toronto.  —  Canadian  financing  in  |  j"  . $44.5.,5.56.604 

®  Sold  In  U.S. A . .  66.35f>.?>00  I7.'S.P63.108  241.744.100  113.854.000 

933  will  assume  considerable  pro-  Sold  inKngiand .  i7.65o.ooo  i«.950.ooo  6,8io,ooo  2,217.000 

ortlons,  notwithstanding  the  prac-  ■  -  ■■  ■■ 

Canada  Maintains  Her  Crea 

^  j  X  u*  i_  1.  t-*  j  •  I  From  Wood,  Gundy  &  Company**  J.-)nuary  Lrttrr. 

eed  for  which  has  been  driven  I  ^ 

ome  not.  only  bv  leading  cconom- 1 

Sts,  but  by  the  diff!cultie.=?  encoun- i  opening  of  a  new  year,  j  the  energy  with  which  ilu 

ered  by  taxing  bodies  in  making  b  $100, 090. 000  favorable  trade  bal-  |  pursued  during  UtO:?. 


$445. .556.601  $265,320,123 
1  13.854.000  82.535,000 

2,217.000  1 3, .578.333 


Canada  Maintains  Her  Credit 

From  Wood,  Gundy  &.  Company**  J.-)nuary  Lrttrr. 

Now.  at  the  opening  of  a  new  year,  '  the  energy  with  w  hich  these  objects 


‘•5*^  in  1931 — President  Says  Out¬ 
look  Obscure 

!,4.56  -  _ _ 

.\  smaller  operating  deficit  and 
.lofiniihe  maintenance  of  a  strong  work- i 
.333  -  ing  capital  position  are  shown  in 
“  '  the  annual  report  of  the  Cockshiitt 
Plow  f'onifany  for  the  year  ended 
.\ovembcr  30,  1032.  Sales  and  col-  ' 
_  lections  did  not  eomc  up  to  earlier  i 
expertations.  primarily  because  of  I 
the  sharp  decline  in  grain  prices*  j 
during  the  last  two  months  of  the 


PK'Idrnds  rnclalmoJ . . . 

Dividend  No.  181  (at  JO'^;  per  annum),  payable  1st  December.  . 


13.5.600  OOA  no 
l.lhO.Q.M  *>5 

$cV»,lo6.0.S4.*>5 
14,<»0f,.  >0 
87.5,000.00 


Deposit*  not  bearing  interest . .  $128. 08,1,10.5. 

Deposits  bearing  Interest,  Including  Interest  accrued  to  dale  of  Statement .  •it*8..t0tj.5,t.2h 

Balances  due  to  other  Banks  In  Uanada . . .  f»02.0|.s.70 

Balances  due  to  Banks  and  Banking  (Correspondent*  elsewhere  than  in  (Canada  ....  2t,05o.O0h.77 

Notes  of  the  Bank  In  circulation.  ^  . . .  • 

Advances  under  the  Finance  Act . . . . . . . 

Bills  Payable . 

Liabilities  not  Included  In  the  foregoing . ^  . . . . . . * . 

Letters  of  Credit  Outstanding . ^  m.  w * 


ASSETS 


ertain  of  these  issues  approxim- i  "**s  maintained  a  remarkably  i  w'’"id  m.irKcts  ami  c  .nnafium  nruiga- 

itely  $100,000.f>00  will  have  to  be  j  strong  position  in  relation  to  the  j  Gotus  are  .9tMl  licld  in  exceptionally 
irovided  for,  in  addition  to  -n-fhich  I  few  remaining  "gold  standard  ’ roun- '  high  regard. 

hero  Avill  possiblv  bn  conversion  of  ( unudisn  bonds  still  cotU"  j  Insofiir  *is  intoriitil  finiincing  is 

160, <171.850  maturing  Dominion  of '  e  higher  credit  rating  in  .New  :  concerned,  it  wiM  he  reenllcd  that 

anada  bond.*--.  Of  the  obligations  I '<”'*<  do  bonds  of  any  other  out- ;  fiuring  tlie  latter  years  of  the  war. 

ailing  due,  over  $109,000,000  are  •'’'<*<'  country,  and.  internally,  Cana-  I'anada  w.-is  almost  entirely  depen- 
•ayable  in'  United  States  funds  Government  bonds  are  several  fient  upon  her  own  resonrees.  whore- 

Ad'ding  new  capital  requ'irement.C, '  Po'nfs  higher  in  price  than  one  year  ;  as  prior  to  the  war  the  laindon  mav- 
neludin’’-  budget  deficits  of  which  National  Service  I.oan  5<r  kef  had  provided  most  of  the  monies 


ailing  due.  over  $109,000,000  are  country,  and  internally.  Cana-  1  anada  w.ia  almost  entirely  depen-  ^ 

•ayable  in  United  States  fund.s.  |  d'an  Government  bonds  arc  several  dent  upon  he^r  own  resonrees.  whore-  ,  ,  «rsmined 

Vdding  new  capital  requirements.  Po'nfs  higher  in  price  than  one  year  :  as  prior  to  the  war  ihe  tendon  mar-  ^  non  was  fransferr^d  from 
ncluding  budget  deficits,  of  which  ,  “^o.  National  Service  I.oan  5<r  ket  had  provided  most  of  the  monies  !  to  nrom  and  Toss 

here  will  he  nlentv  due  to  imnair- '  bonds  due  in  1941,  for  example,  were  required  for  national  purposes.  In  ”  ?  surplus, 

lent  of  tax  coIlSionran^^  the  beginning  of  1017.  approximately  .$5l3.n00.t>00  of  |  O" ring  the  lifetime  of  the  C4,m- 

lovment  relief  and  other  neressarv  1»32,  compared  with  the  current  quo-  ,  Dominion  of  (  anada  bonds  were  , 


tions  are  .stMl  held  in  cxeeptionaTlv  ^  d^fir'i  of  1494  486  after  deprrria- I 
high  regard  '331.  Write-offs  to  unrol- 1 

Insofar  as  internal  financing  is  additional  re- i 

concerned,  it  wi'l  he  reenllcd  Itiat  '.^cs  for  doubtful  debts  and  pro 
during  tlie  latter  years  of  the  war.  exchange,  to- 

Can^Tfln  was  almost  rntirrly  licpeii-  rnHkf>  a  total 

dent  upon  her  own  rcsourres.  whore-  i  $do0,946  for  the  year.  j 

as  prior  to  Ihe  wnr  tlie  I^^ndon  mar-  Hustained. 

ket  bad  provided  most  of  the  monies  !  transferred  from  re- 


C7old  and  Subsidiary  Coin  on  hand  to.  .  ^ 

Dominion  Notes  on  hand  .  . . . to. . to«» .  •  •  -to... 

Deposit  In  the  (lentral  (iold  BcKerves . . 

United  Sjtatcs  and  other  Foreign  (iurrencics . . .  * . .  .  to. ......  to. ..  to. . 

Notes  of  other  (Canadian  Banks . to-  . . . . to,  to. to. ..  to.  to.  . 

(Cheques  on  other  Banks . to.  to.  to. ......  . . 

Balances  due  hy  other  Ranks  In  (Canada . . . . 

Balances  due  hy  Banks  and  Banking  (iorrespondents  clscmlicrc  than  In  (Canada. . . . 

Dominion  and  Provincial  (government  Securities  (not  eiierding  niarket  value) . 

Canadian  Municipal  Securities  and  British.  Foreign  and  (Colonial  Public  Securities 
other  than  (Canadian  (not  exceeding  mat^vet  value) . 

Railway  and  other  Bonds.  Debentures  and  Sim  k*  (not  esceeillng  market  value) ,  ,  . . 

Call  and  Short  (not  cvcecding  thirty  days)  I  c»ans  In  t  . anada  on  Bonds,  Debcfilures 
and  Stocks  and  other  Securities  of  a  sun'iclcni  marketable  value  to  rover  .  . 

Call  and  Short  (not  eiceeding  thlrtv  days)  Loans  elsewhere  than  In  ( .anada  on  Bonds. 
Debentures  and  Stocks  and  other  Securities  of  a  suB'uIcnt  marketable  valtte 
to  cover. .  .to. . to. ......  to.  -...  to.  to. .  .to-  to . 

Current  Loans  and  Discounts  In  Canada  Mess  rebate  of  Interest)  after  making  full 


$28,168.91.5.4^ 
38.046,090.25 
3.000,000  on 
16.01 2.8Q4. 92 

2,087.242  IH 
18.667.993  61 
2,232  2.S 
.68,648.357.92 


$35,000,000.00 


.'7,056,951  24 
$72,056,951.24 


619.094,143.26 

28.733.752.74 

25.000.000.00 

199.352.87 

335,768.32 

20.092,951.71 

$765,512,920.14 


$85,227,898.66 


79.402,825.96 

89,448,844.13 


26.750,444.41 

9.748.496.47 


$6,4no.i42..M 

$455.'>J9.915.58 


provision  for  all  bad  and  doubtful  debts  .  ...  .  . . 

(Turrent  Loans  and  Discounts  elsewhere  than  In  ('anada  dess  rebate  of  interest )  after 

making  full  provision  for  all  bad  and  d<iubtful  debts. . . . . 

Non-Current  Loans,  estimated  loss  provided  (or . to. ...  to.  —  to-  to.  - 


$252,380,972.62 


104.167.441.69 

4.013.872.16 


Rank  Premises  at  not  more  than  cost,  less  amounts  wrllleti  off  —  —  —  —  — to.. 

Real  Fstaic  other  than  Bank  Premises  . to,  to-w  to. 

Mortgages  on  Real  Estate  sold  by  the  Rank . .  .  .  .  .  . 

Liabilities  of  ( 'ustomers  under  Letters  of  Oedit  as  per  contra . to-. to. 

Shares  of  and  Loans  to  (Controlled  (Companies  . ..toto-  —  to.to.  —  to..  —  ——  — 

j)ennslf  with  the  Minister  for  the  purposes  of  the  (Circulation  Fund . .  .  .  .  .  .  —  to.  —  —  . 

Other  Assets  not  included  in  ilic  foregoing . to. . . . .  .  .  .  .  .  .  .  .  .  .  .  to-. 


m-p^oTtbP  mihl?n''in  I reYenue^^^  still  re- I  with  the  amotinls  raised  during  the  I  Dept.  exch.  re, 

nee  ot  the  publie  in  the  past  few!  _ .  ,  ,,  (hro«  vA-,r«  mpntInnAH  nhnvp  nnd  I, 


•edit,  in  high 
The  experi- 


expendltures;  the  problem  of  main 


/ 


required  are  small  when  eorapared  Oper.  Io„ . ♦SJgj.isi  xfJtj.JSb 

with  the  amounts  raised  during  the  Dept.  exch.  re, .  2S8,7<n 


,W.n,  $42.2X6.47 
17.194.8R7.80 
2.4.11.601.64 
870.947.78 
2n,092.9.$I,71 
6..126..$69.08 
1.600.000.00 
$0.1.760.08 

f7'6$.yr2.V20rT4 


ears  has  been  such  that  the  nref-  careful  study.  If  strenuous  three  years  mentioned  above,  and  ^  ^  _ 

rence  is  stroL  for  securifi^^^  e««>-ts  in  the  direction  of  balancing  wilt  be  confined  mainly  to  funding  ,  Tr,n,fer  from. 

lofo*  r^„I  budgets— Domlaion.  provincial  and  operations.  There  is  every  reason  |  Cen  re,.  .. 

.m^ef  not^  d^isrAsnprt  Vnr  onntrsot"®'  municipal— are  continued,  no  diffi-  to  believe  that  Canada  will  continue  i  torn.  re,. 
1v.t  r  \  shouldbc  experienced  either  to  be  able  to  finance  her  own  needs 

T  ho  7  l>rob-  lutemal  or  external  financing,  to  the  extent  that  may  prove,  neces- 

ems  must  be  found. _  „„„„  .,^ry. 


hat  the  wa.v  nut  of  difficult  prob- 
ems  must  'be  found. 


Dividend^ 
'  Deficit.  , 


ee  Big  Benefits 

From  Decision  On 

Wheat  Preference 

(Continued  From  Page  1.) 
anadian  transportation  labor  nrlll 
eceive  many  thousands  of  dollars 
vhich,  otherwise,  would  go  to  work- 
nen  in  a,  foreign  countr.v.  This  dc- 
■ision  is. without  a  doubt  one  of  tre- 
nendous  importance  to  our  Cana- 
lian  ports  as  its  direct  benefits  to 


TIP  TOP  TAILORS  IWEST.  BREWERIES 
DIVIDEND  MAY  GO  REPORTS  DEFICIT 


$1'>0,946 

$494,486 

210.000 

250.000 

$  50.946 

$494,486 

86.580 

i  50.946 
158.178 

$581,966 

739,244 

$107,232 

$158,1  78 

Current  Disbursement  Made  Out  j 
of  Surplus — President  Ex¬ 
plains  Situation 

Torohfd  BurfeftO'  Thk  Financial  Times 

Toronto. —  Tn  making  payment  of 


LYVLKlCid  j.$urp.  forward.  ..  $107.2)2  .$118,178! 

.to to  to.  — — -to-toal  •—Before  provi.ion  for  deprecnition. 

TS  DEFICIT  I 

I  Bank  loans  were  reduced  from 
,  :S1.409.21S  to  $1,376,156.  and  ae- 

Loss  After  Prior  Charges  Was  1  counts  payable  by  some  $26, 000  to 
$16,351 — New  Directors  I  $234,732.  Accounts  receivable,  af- 

Elected  **''  PfoYialon  tor  doubtful  debts. 

_ _  show  only  a  slight  reduction  from! 

WImipe*  Bureau  The  Financial  Time,.  P^^^vioUS,  while  inven- | 

Winnippfi.  —  Wpstprri  Breweries  I  ^  have^'b^pn  reduced  by  aomp  ! 


NOTK — Thr  Royal  Bank  of  Canada  (Fran*^'  ha*  brrn  inrorporalrd  under  thr  Ibw*  of  Kranrn  to  rondurt  tho 
business  of  tho  Rank  in  Paris,  and  the  asacts  and  liabilities  of  Tho  Royal  Hank  of  (  anada  (France)  arc  inriudod 
in  the  above  General  Statement. 

II.  S.  HOLT,  M.  W.  WILSON, 

President  General  Manager 

AtDITORS*  (:LKTIFl(.ATr^ 

To  THH  Sharrholurrs,  Thk  Roval  Bask  of  ('asapa; 

\V>  have  examined  the  above  Statement  of  Liabilities  and  .Asset*  at  80th  Kovembrr,  1982,  with  the  books  and  acrounti  of  Th»' 
Royal  Bank  of  Canada  at  Head  Off^er  and  wH  h  the  certified  return*  from  the  branrhes.  We  have  verified  the  cash  and  securities  at 
llead  Offiue  at  the  close  of  the  H.^nk’s  fiscal  year,  and  during  (he  >  car  w-c  countctl  the  cash  and  examined  the  securities  at  several  of 
the  important  branches. 

We  have  obtained  all  (he  information  and  explanations  (hat  we  have  required,  and  in  our  opinion  the  transactions  of  the  Bank, 
which  have  come  under  our  notice,  have  hern  within  t  hr  powers  of  (hr  Bank.  The  above  statement  is  in  our  opinion  properly  drawn 
up  00  as  to  disclose-  the  true  condition  of  the, Hank  as  at  30th  November.  1*332.  and  it  is  as  shown  by  the  books  oi  Ihe  Bank. 

A.  B.  BROOIK.  (^A..  A 

of  Price,  Waterhou*©  &  Co,  f  . 

JAii.  G  RO^SS.  A  .  ?  Auditor*. 

Mootrcal,  Canada.  28lh  December,  1032.  of  1\  i>.  ROSS  &,i>ONS.  / 


PROFIT  AND  LOSS  ACCOITNT 


•iir  ports  must  of  necessity  be  far-  current  dividend  on  the  preferred  Limited  has  reported  a  deficit  for  Total  ^sets  _  aggregate ; 

earbin?  ”  stock  of  Tip  Top  Tailors,  Limitert.  year  endinp  Orfober  31.  1932.  02«  compared  with  $1o,818,- 

The  Telegraph-Journal,  here,  sees  president  D.  Dunkleman  i’nformsthe  Consolidated  surpitis  account  Phows  in  1331.  Current  assets^  at  $6.- | 
n  the  decision  an  outstanding  vie-  shareholders  that  in  the  year  just  for  Ibe  period  after  providing  ^■**•‘••'0  ^re  nown  from  .Ti„inj,6o]  j 

ory  for- the  Canadian  transportation  ended,  in  common  with  other  busi-  for  administration  expense,  bond  in-  and  current  liahiUttes  are  off  to  $1.- 

niite  and  editorially  says:  “It  means  neKcns  the  enmnanv  evnerienred  terest.  doubtful  acroiints  and  before  oi.t.iui  from  5l,6».5.08i,  leaving  net 

hat  the  former  practice  of  shipping  difficulties  with  the  result  that,  the  depreciation  at  $16,351.  working  capital  ot  $4,J»98.504  against 

large  proportion  of  Canada's  grain  dividend  had  not  been  earned.  The  Consolidated  balance-sheet  $5,608,570  in  the  preceding  year, 

rop  to  the  United  States  for  storage  mmnnnv'ft -wnritinp-  .-anifni  nokitinn  Phows  total  current  assets  at  $337.-  TTip  ratio  of  current  assets  to  Ha¬ 
nd  forwarding  itftom  there  to  con-  inrstjonl as  it  was  on  De«^  ’’^6*  <"fal  currejit  liabilities  hiHUes  is  4.03  to  t.  Tn  addition  to 

ignees  in  the  United  Kingdom  wdll  directors  feel  justi-  '^f  $>>'(9'137.  Igirge  items  appearing  ;  current  assets,  Investments  in 

.p  completely  stopped  and  the  golden  fjed' in  making  the  distribution,  he  “.nder  current  assets  include  ac.  I  affiliated  companies  are  carried  on 
larvoat  will  now  tinw  through  Cana-  counts  recenable,  cistomcrs  and  1  the  books  of  the  company  at  $606,- 

liau  cliannels  to  give  added  employ-  ‘  *h_  nrpsident  writes  pundry.  $181,006;  accounts  receiv- 1  346.  and  it  is  stated  that  their  net 

nent  to  Canadian  rallwaj-mcn  and  ® .j-e  first  mm r-  director  and  employees,  $6,514:  worth  as  shown  by  the  audited  ac- 

lock  workers.  From  every  stand-  alwavs  an  imnrn- I lepp  te.scrve  for  bad  j  counts  of  the  affiliated  companies  is  [, 

>o:nt.  it  is  a  development  which  will 
noaii  more  to  the  economic  betfer- 
nent  of  Canaria  than  any  other  event 


Batanc©  of  Profit  and  Loss  Account,  .(0th  November,  1931. —  «•«•«»«« 
Profits  for  the  year  ended  30rh  November,  1932. . 

APPROPRIATED  AS  FOLI  OWS: 

Dividend  No.  J78or  !2%  per  annum . .  n t  t 

Dividend  No.  179  »f  \2%  per  annum  . . . . 

Dividend  No.  J80  at  10^*^  per  anmim . : . . . . . 

Dividend  No.  181  at  lO^^pcr  annum 


Tontrlbution  to  Officers*  Pension  Fim«4  ^  -  ^  ^  -ir - — - 

Appropriation  for  Bank  Premises . . . .  .  .  . . . 

Reserve  for  Dominion  Government  Taics,  Including  Tai  on  Bank  Note  (jlrculatlou 

Transferred  to  Investment  Deprerlatlnn  Reserve . 

Balance  of  Profif-and  Loss  rarvUH  furwrd^ ,  nr  r-w-n  - - — - 


H.  S.  HOLT. 

President 

Montreal,  28tli  December*  193;2, 


$4,!55,!05  61 
4,861,849.34 


1,050,990.00 
1.050,000.00 
875.000.00 
875.000  00 

$3,850,000.00 
200,000  00 
200.000  00 
600,000  00 
,3,000,000.00 
iJ66,954.95 


M.  W.  WILSON* 
General  Manager 


development  wh.^  will  Idebts.^lCOjr:  O^her  dems  appear 


1..  II. V.  1=1  w.ii^....^  I  imr„-«.,.=rv,on.  it,  4^., „ i n „ i..  :'f>K  uudcr  currept  assets  inhlude  i  ni  unimiiiB  .u  mt:  snaicin 

aria  than  any  other  event  P  rrinriitinna  tho  nnoafinn^  nf  N^®***'  hand  and  in  banks,  $11,005.  ers,  the  president  says,  in  part; 


in  excess  of  this  book  value. 

Tn  his  remarks  to  the  sharehold- 


n  some  time."  nevV’ Hfvidenit  "xviit  *  not  ho^r  nnairtprf  manufactured  stock.  $180,377.  "The  difficulties  facing  the  farm 

The  Telegraph-Journal  goes  on  to  ...  ..  ,  i,,_„  Two  .new  directors  were  elected  to  implement  manufactufers,  to  which 

av;  -Kven  without  the  benefit  of  yi;,.  1;^  *'oard  of  AVestern  Breweries  at  I  referred  in  my  last  report,  still 

he  British  preference,  grain  export-  .  u  six  monins  annual  meeting,  one  member  of  continue  to  exist.  Our  business, 


Market  Sentiment  Ruled  ,hp  eongralitlated  on  wming  througb 

n  11/'  IJ  r  X  '1  Q  O  ' '''•'''"8  year  without  baring 

WOrla  JtLVentS  in  *  l**’  Ifcocd  the  failure  of  a  single  meni- 

_ •'  jber.  While  this  happy  condition  is 

,  1  _  f  1  .  r  .1  I  _  -  1  _  iuodout)l  due  to  the  ext rejne  care  ex- 

fContinued  From  Page  1.)  ! cess  ul  ouK^ome  of  ^;:^";fe-.rised  by  the  member  firms  in  the 

construction  Finance  Corporation,  i  f^rence  at  O  tawa.  1'i  "le  of  their  business  during  the 


ay;  ’’Kven  without  the  benefit  "f  ,,te  for  fho  firai-  o'  m  ’nth  hoard  of  AVestern  Breweries  at  I  referred  in  my  last  report,  still  construction  l•lnancp  C  orporation, 

he  British  preference,  grain  export- I lor  ine  rirsi  six  monens  oi  annual  meeting,  one  member  of  I  continue  to  exist.  Our  business,  Apart  from  the  interlisicd  issues. 

.1  through  fanadian  .\tlantic  ports  |  apparenr.  e.Yery  former  board  resigning.  The  both  in  resipect  of  sales  and  collec-  domestic  slocks  were  interested  in 

las  an  advantage  over  that  shipped  |  incieare  p  (j  tions.,  ha.s  fallen  below  our  expecta-  bill  since  a  proposed  amendment 

ia  United  Slates  outlets  to  the  ex- 1  ^aies  ana  to  etteet  ^on-  g^pp^  p,  spencer.  AVilbur  l.aw.  tions  and  we  regret  having  to  re-  considered  the  inclusion  of  certain 

ent  of  appro.ximately  one  and  one-  o^ies  in  operarions.  uireciors  nope  .p  „  Rathjen  and  Harold  Drewrv  port  another  unprofitable  year.  Canadian  securities  amongst  those 

lalf  cents.  This  was  demonstrated  results  top  i.ido  mil  ne  proiiianie  represent  Ihe  bondholders,  while  the  "Everv  effort  has  been  exercised  ""  ''bich  loans  to  institutions  would 

ly  Mr.  James  A.  Richardson,  one  of  enough  to  .tusiity  continuance  of  remaining  members  of  the  board  arc  to  curtail  expenses  and  keep  our  be  made  and  was  in  itself  a  commen- 

■anada’s  largest  grain  shippers,  who  |  dividends,  but  feel  in  fairness  to  p  .p  y,  Black.  l.eo  Me-  losses  at  the  lowest  possible  figure.  ””  ‘be  relatively  high  .stand- 


I  referred  iu  my  last  report,  still  Financo  Corporation.  .  .  *  *  !i  ‘1  ♦  v  4  *i  ^icoiidurt  of  llioir  business  during  the 

continue  to  e»i8t-  Our  business.  Impart  from  the  intorlistcd  issues,  the  signin,,  ot  the  troatv  between  h  ,  period  a  great  deal  of  credit  musA 


anada’s  largest  grain  shippers,  who  |  duidends,  but  feel  in  fairness  lojg  .p  (j.  giack, 

howod  ihp  way  to  other  Canadian  i  shareholders  they  should  be  advus- 1  pi  p  McTgiiighlin 

xporter.s  hy  adopting  the  Canadian  ed  m  advance  of  Ihe  dividend  Pol-  ].avi'son  and  C.  c.  Fields. 
.Atlantic  route  for  all  his  shipments  icy.  . . 


R.  T.  Evans.  G.  M.  Black,  l^o  Me-  losses  at  the  lowest  possible  figure.  the^  relatively  high  stand-  .^and^  1  he  ad  rigorous  seif  examlna- 

Carthy.  H.  H.  Mclgiughlin.  AV.  A.  In  this  effort  your  directors  havel^f  Canadian  stocks  since  ‘he  !  Aug  ist  v$  ui  I  he  d  ^  insistence  of  adequate 

lawson  and  C.  c.  Fields.  given  duo  consideration  to  the  or- !  **(€'•  were  the  only  foreign  f." „  "  "  ’’V  in  trading  facilities  the  Tcr- 

.  ^  .r  o - .eanization  which  it  has  taken  years  to  receive  this  distinction.  g'^ee:MiTn  w  rich  hrVdv,.r  >  e7  j  an-  Exchange  again  pledges 

cisse  Perodeau.  deceased.  Mr.  Pate-  to  build  up.  Federal  Reserve  .\eli«n.  f  'be  service  of  fanadian  In- 

naude  brings  to  the  Administration  the  loss  sustained.  A  further  fillip  to  the  course  of  Ihe  I '  with  the  conclusion  ^  Ihe  Ottawa  "'o  Canadian  Investor  in 

&  Trust  the  piestige  of  a  remark-  your  directors  have  considered  it  market  was  added  by  the  announce-  conference  and.  ro-incldtng  willi  Ibcl"'''  't.  always  ha.s  in  .tbe- 


this  fall  and  winter,  declaring  that 
t  was  good  im.sincss  for  his  firm  to 
ilo  sor“  Now  a  futrher  advantage  of 


ELEUTER  WREnOR. 


Hon.  E.  L.  Patenaude  has  been  j  &  Trust  the  prestige  of  a  remark 


naude  brings  to  Ihe  .Administration 


diction  of  tlie  Exchange  .-Nuditor. 

Witli  this  rigorous  seif  examina¬ 
tion  and  the  insistence  of  adequate 
upkeep  in  trading  facilities  the  Tor¬ 
onto  Slock  Excha.nge  again  pledges 
itself  to  the  service  of  fanadian  In- 


Mmos,  six  cents  a  bushel  is  added  to  i  appo^^^^^^^  egreer  in  business  nnd  politics  a^vLble  to  transfer  "ZsZ  of  i’renrihat" the  Bank  of  EnS'^d' 

Die  Canadian  route  by  the  Bnti.sh  i  dii ectors  of  the  Adminisliation  &  |  and  the  support  of  his  eompotence  $500060  from  our  reserves  to  the  iarranced  to  renav  tho  bnlsnco  of  tho  .  ■  .  ■  ,  ’•ovetnnuni 

fioni-ii  of  the  nreferenre  to  Trust  n  n  ace  of  the  Hon  \ar-  anH  r>vnr.ri<Mi/.«  •jouu.uw  irom  our  reserves  lo  me  arrangea  to  repay  me  naiance  ot  tlie  !  oan.  stocks  started  o  lose  groiitid  -  . 

®  and  experience.  credit  of  profit  and  loss  account.  original  Fraiuio  American  credit  set  land  the  record  high  volume  for :  Inte 

the  .Inpmcnt  e  -  "  i  - - - -  "The  immediaate  outlook  i.s  O'b-  up  in  the  previou.s  August  lo  support  A„gust  subsided  into  the  small  fbni- ‘ 

‘'"‘■Thnl  the  Cmadian  railwavs  and  i  I  •  FI  11  1  .scure.  butas  soon  as  there  is  a  the  pound  sterling.  These  two  over  and  narrow  movements  of  Sep- j 

por7s  ave  advanc^  another  CalVltl  BullOCk  reasonable  improvement  in  the  events  lifted  local  stocks  into  higher  I  fember. 

pons  iKiit-  e  _ _  ^ _ ^  farmers  purchasing  power  we  may  ground  temjvoranly  but  tiy  February  |  Rrokeii  B.v  Eleefions.  ' 

safely  expect  an  improvement  in  their  influence  marketwisc  had  work- !  The  even  tenor  of  the  markets  was 
our  biisincss.**  ed  off  and  the  list  began  to  lose  the  (u„„  K,.,.i.-nn  u,  ni-noiiioniiai  otoV- 


fhe  sliipmcnt  made  via  the  American  !  -  _ _ _ _ 

peabonrd.”  ■  — ^  ' 

"Thus  the  Canadian  railways  and;  t  *  n  11  1 

(ports  have  advanced  another  step  to-  '  wCZ£c/2/2  ^jUUQCK 

wards  the  complete  acknowledgment  j 

ftf  their  right  to  handle  the  trade  of  Reprinted  from  "Time." 

this  country."  - - 

l  iw  ronsolidalion  of  Gams.  „igb  up  in  No.  i  Wall  St.  are  the  ,  Denver.  From  a  small  local  securi- 

t  rging  tha  gans  no  .  ,  Manhattan  offices  of  Calvin  Bullock.  I dealer,  he  spread  into  Chicago, 

cnii.solidatcd  the  1  elcgraph-Joiirnal  _ _ .. -  - '  I  lx)s  Angplo.s.  Tinston  nnrt  n  h-.if. 


Interest  Grows  In  Gold 

Stocks  As  Investments 


(Fonlinucd  From  Rage  I.) 
sales  of  producing  mines  dvii"fi7iir 


Winnipeg  Electric  Meets 


ed  off  and  the  list  began  to  lose  the  presideui.larelee- ;  ‘be  change.s  in  prices.^ 

gams  until  they  were  revuMfied  by  ,  Hoover  s  . '"2b-2";,'o,  ,*“2 

the  action  of  the  1.  .  .  federal  igfjiuission  during  a  campaign  speech  ,  Nomniia  . . . 4  7 

serve  in  broademing  the  diseoiint  ..HnottoH  .1.0  r.r>o,iKinrv  !  HoJiirenr  . .  29fi,».sn  1  n 


Hie  i  anarila;i  .authorities  to  apply  also  arc  pooniy  .pffice.s  of  Calvin  Ihe^fonnripr''  — ‘  of  commodities  whicb  was  then  pro- forced  off  the  gold  standan 

that  same  prinei^  Bullock,  Denver  banker  who  branch- 1  opened ’the  Manhattan  ofiiec  a  few  Half-yearl.v  interest  due  January  ofshort  Xr^tion  irowevoY '^nVwVs  I  “xmeidern  scnir1iTc‘’s'‘‘d’e' 

port-  and  rxpoil  business  tiade  of  Bullock  is  unique  years  after  he  was  graduated  from  L  ‘he  5  per  cent,  first  mortgage  definitely  stopped  by  the  middle  ft, town  with  H 

Th'’'”H.  HCtx  Herald  comments  that  large  banking  houses  in  that  Williams  in  J021.  In  fact  but  not  bonds  of  the  Winnipeg  Electric  Rail-  ^jg^ch.  Utcally,  domestic  >«aues  rsvmpaihv  F. 

The  Halitax  Herald  commcmsinai  ^  proprietary  bu.siness;  there  in  name  it  is  now  the  head  office,  way  Company,  and  the  50  per  cent.  ,,j,  ,,,p  bringing  down  ‘>"‘*biati  is.-,ups  in  s.yupain.v  1  01 

•UhP  faUiire  o^jhp  jitt^emp^^  are  no  partners,  no  "&  Co."  Quiet.  '  All  but  one  of  it.s  exeeiitive  person-  first  mortgage  bonds  of  Ihe  ManI-  „f  g  j„  /be  Proyinelal  budget  ,I.m, 

slow-spoken  Calvin  Bullock  Is  the  uel  (who  have  no  titles)  iire  Denver  toba  Power  Co.,  was  regularly  met  Y^.^jch  led  In  a  tax  on.  profit.s  of  in-! 


Senatorial  en- 


/ 


,  J,  V...  Tt,.ifich  rp,-n1slinns  19  *"“  paniiei.>.  no  «  v.o.  v^uiei.  ,  om  one  oi  ii.s  execiiine  person-  ‘■■J-  - . -  .  ..  ........  g  deficit  111  me  I’fovincial  mingei  «,a„nnn 

thinu^h  the  Briti.h  ^  Calvin  Bullock  Is  the  nel  (who  have  no  titles)  are  Denver  toba  Power  (  o..  was  regularly  met  g  ,3^  j,,,  profit.s  of  in- !‘  1  oan  he'ln 

excep  tonal  1>  sunt fica  t  and Bullock.  Recently  j  men.  as  are  most  of  the  branch  of-  on  the  due  date.  The  interest  vvas  porporafed  companies  doing  business  if 

importance  to  (anadian  chaniieis  ana  ^  Banker  Calvin  Bullock  '  fice  managers.  Its  research  depart-  Payable  in  New  \  ork  funds,  and  the  |  and  <  .ausiti 

porl.s/ and  adds.,  If  a  t  s  .  p  launched  a  new  investment  trust,  iment  is  famed  for  Statistician  John  onsh  necessary  to  meet  this  obliga-  g  April  a  U.  S.  Senatorial  en- i 

of  this  kind,  careful  .  •  Canadian  Investment  Fund,  Ltd.,  de-j  Walker  Barriger  III.  one  of  Wall  Gon  with  full  provision  for  exchange  ggipy  short  selling  on  Ihe  Now 

and  followed  through,  ca  n  g  ^  -  gjgijgd  to  invest  primarily  In  Cana-  Street's  smartest  railroad  analysts,  was  deposited  with  the  companies  rnarkels  a  proposed  increase  ! ^ 

,rdo  the  ,  barrier  o  ‘he  BrUis h  Cus-  mdustry.  All  of  Calvin  Bullock's  busineL  is  banks  towards  the  close  of  last  week.  African  transfer  tax  an.ir’fir  .f,''"”' 

toms,  then,  ceilainly.n  ^  Like  •  many  another  thoughtful  ,  wholesale  except  in  Denver  where  it  The  outlay  on  the  two  issues,  ex-  ,jigrourageme.nt  over  the  immediate  '.f*! 

ped  under  prevai  banker,  Calvin  Bullock  believes  that  ^still  deals  direc  tly  with  old  retail  elusive  of  the  exchange,  W'as  ap-  |  j.pg^,gg  from  Ihe  Fimiucc- 

throitgh  the  Ruff alcv.  ew  •  Canada  will  recover  from-^Depres- , customers.  Of  its  investment  trusts,  proximately  $600,000.  __  .  _  fnrnnralion  bronchi  renewed  nres- i 

will  meet  with  any  bet  er  auccess_^  As  „,o.re rapidly  than  the  U.  S.  Just  I  both  fixed  and  management  type.  _ _ , _ .■  - - L?rc  and  in  the  rnterlist  . 

has  been  ®  ‘  1  .A,  as  Canada  boomed  less  bdisterousfy  Calvin  Bulldrk  has"  .sold  more  than  ed  issues  whirh  affected  Ihe  whole  e\er>w 

small  parcel  of  ^bcat.  gutat.vely  U.  S.  before  1«12!>.  so  has  it  |  $200,000,000.  ^  locai  boar'* 

wrapped  )n  cellophane  ,  slumped  less  dolorously  since.  Bank-'  Tliough  Banker  Bullock  still  has  a  ed  bv  new  low's  and  with  Ihe  market  i  ajdpfalions^  .A 

taker  sitting  »  er  Bullock  also  believes  that  Canada '  home  in  Denver  (which  he  says  is  .  I  Sowing  no  reeuWrat  ve^^  ,  France  and  Bel 

Union  .Jack.  But  the  Btitish  au-  j,  g  gjggg  rial  develop- 1  the  only  truly  westeim  city),  he  trices  werrallowTn.  si 

thoriries  were  no  so  c  ‘  ‘ ^  ment  comparable  to  the  U.  S.  before  i  spends  most  of  bis  time  in  Atanhat-  DOIlCl  litfle  or  no  sunnort  High  grade  in-  to  the  I 

«Inn  e  Not  as  it  relates  to  wheat,  “jef  t  opportunities  were  lushest,  lives  tn  a^  duplex  apartment  on  Park  S  «  I  «  S  ffl  3  fl  Permitted  to  sell  at  prices  that ,  f’d,,  ‘"sfoek 

people.  .Aot  as  n  ivicis  rp^  ^  ^^g  thelAvenue.  has  never  been  photograph-  W  Q  I  lb  9  anv-wh^rp  from  8  m  160;,  iraning.  mock 

.lone,  but  in  ''‘''at'y;,,.*';  ’ndef  the  Canadian  know,  may  garner  the  full-  !  ed  for  the  press.  Uist  week  he  was  MarSadian  sfock.s  were  sub-  T'*’'’ 

ment  of  other  comm  ^  harvest  for  both  Canadian  and  |  even  reluctant  .to  release  a  reproduc-  iected  to  additional  selling  this  time  ^  “ 

pew  yt^t^''t^tit'al  ana  «  import-  L’’-  investors.  Banker  Bullock  has  ;  Hon  of  an  oil  portiait  belonging  to  A  progrr!..,v«  .,m,U  hood  Hoi««  |  g  I  ondon  which  was'  brought 

declg'On  i.s  ot  paramou  p  assembled  an  amazing;  roster  of  Can- 1  his  son.  Calvin  Bullock  advertise-  dealing  exclufiveiy  m  coiTwrvative  .  ^  ^  Tni’sinternrotatinn  of  ccr- '  <*<'cprn  the 

_  . .  adl.n  h,.  d„«,or.,..  ,1..  finn'.  -  .d-  “irK' Srk.ewZ  mXln  ,h7^ 

- •  i  Flippant  brokers  annoyed  Cal-  dress.  Bushy-browed.  slightly  bald,  i  ii,e  right  background  of  expenenc*  uonso  at  oitawa  Promnt  govern- i 

rxn'l  SIOK-LIFE  .IPPOlM.lIEyr.  vin  Bullock's  Montreal  office  by,  sol-  he  prefers- talking -about  his- rollec-  and  a  ao,.nd  “pg.g,  rf-gia,  phecked  the  prcssuro  A.’’"''A*®"«'"'^^ 

Wou^oment  is  made  bv  the.  Ex-  emnly-  tuquirlng  why  Majesty  tion  of  Napoleonana  to  talking  busi-  -n-  ,  °',renire''.”en?  ZfnL  berre  manv  souSd  domeMic  :  ^ 

Announcement  is  maae  ^  George  V.  failed  to  be  elected  -to  the  ness.  Prized  items  include  the  per- !  „„„  than  jun  a  .ales, nan—  .pg,  than 

rfl9lor  Life  Tusuratice  Co.  of  3-P  sonal  chQSt''which  Napoleon  carried  I  he  mu*t  know  bond*  individually  stocks  \^eie  o  '  '  *  proach  of  (he  p; 

polntment  of  ?•  fvockford,  for-  g  gg^gg  ^^g  ^,g  campaigns,  a  bust  (#  j  on 'hr^ru"  rLmo  in  Hmp  when  the  cans 


nmn  I.oan  liclping  to  conslriet  triid- 
ii^g  and  causing  minor  price  re.ce.s- 
sions  until  the  withdrawal  of  gov- 


Bond 

Salesman 


.  nrogre»»,va  -.mail  bond  boiwa 
aling  exclufively  in  corraervatlve 


sure  and  liquidation  in  the  interlist-  i 
ed  issues  whirh  affected  Ihe  whole  ^ 
local  board.  New  lows  were  follow¬ 
ed  by  new  lows  and  with  Ihe  market  I 
showing  no  recuperative  pow  er.«.  j 
prices  were  allowed  to  slide  with  ' 
little  or  no  support.  High  grade  in-  : 
dustrial  issues  with  assured  incomes  ; 


‘markets  everywhere  and  all  other 
.inaiter.s  appeared  as  secondary  ron- 
j  sider.nions.  request  l)y  Britain, 
France  and  Belgium  for  a  postpone- 
jineni  of  the  December  I'ltli  war  pay¬ 
ments  tn  the  United  States  pending 
further  discu.ssions  on  the  matter  led 
to  a  complete  stagnation  of  security 


'  Sfnrk 

VnliiTTir 

Adv. 

Mr'Intvrr  , 

202.301 

$6  25 

,  Noranda  . . 

.  6.59,106 

4  75 

!  HiiJlireFr  . . . 

296.850 

1  00 

1  rionc  r  U.C.. . 

■  242.034 

95 

.  Sisr.M  . . 

2,585.648 

.78 

,  V.  ntnrn,  . 

1 .865,920 

.65 

]  IIuflfMin  Hav  . .to. 

180.271 

.  65 

'  K.UInratlo  . . 

1.205,176 

.29 

Mo,"  . 

812.985 

08Vi 

MiniPE  1  orp  ........ 

196,115 

Uorb. 

I’romipr 

178,96.T 

07 

Lake  Shf*r$* 

176.069 

$5  50 

Dome  . 

297.145 

4  ,50 

KalctinbriflRF  .  . . 

239.608 

1  00 

\VriKh(-  Har^rDUvi** . 

885,945 

91 

(Wanadn  . 

474.340 

76 

.'"ian  .A  11  ton  if  > . -  , 

.906.133 

.5.8 

IPmnv  .  . 

1,030.140 

86 

SyUarittf 

868,535 

201, 

Nipissinu  . . 

11 1,338 

15 

Dorllnc> 

j  Tork-Hughr^  . 

1,114,879 

80 

Barrv-H<»ll  ,  rrw  . 

602.602 

oih 

;  \  ipond  .  . 

204,652 

,  Ceatra)  Manitoba  . . 

17.5.075, 

..PL 

1  liitf-r.  Niukol  . .  ,  . . 

483,272 

25 

uSherritt  . . . 

1,257,049 

24 1i 

‘  Harrv-Holl..  old . . 

178.200 

08H 

Kirkland  l«akF  . . 

779,660 

1916 

('onlaurum  ,  . 

86,88.^ 

05 

I’cnd  (irrillf  . 

120,815 

.38 

were  permitted  to  sell  at  prices  that  •  ,^gj,igg  g,arK-ris 

! yielded  an.vwhere  from  8  to  ]6'/c  ..  .  . 


over  reflected  the  uncertainty  and 


In  May,  (  anadian  stocks  f."*’"  Itbe  politically  couched  iiole.s  between 
jected  to  additioiial  selling,  this,  time  | various  governments  luily  tended 


polntment  of 


rp.erly  advertising  manager,  to  iije  g^y^g  gf  yg  funds  in  such  U.  S.  himself  which  Napoleon  carried  to 
p-Oflt  of  supervisor  of  field  seivicc  in  Ar^intr  O  lartris  CanaHian  let  Uolonn  ■-  I.nrH  Nplsrin's  rirpss 


companies,  doing  a  large  Canadian  st.  Helena.  I.ord  Nelson's  dress 


charge  of  advertising,  sales  litera-  jjggjgggg^  as  General  Motors,  East-  Uword.  a.  pair  of  Lady  Hamilton’s 
tiire,  agency  publications,  and  other  Kodak.  National  Dairly  Pro-  earrings.  On  the  wall  to  the  right 

printed  field  service.  The  appoint-  But  on  its  strictly  Canadian  j  of  Banker  Bullock's  big  desk  is  the 

ment  of  Mr.  Crockford  to  his  new  ggggngments,  if  and  when  Canadian  famed  copy  ef  the  London  Times  of 
poet  becamie  effective  January  1st.  exchange  recovers  to  par,  the  trust  i  June  22,.1815,  rarrylng  the  first_four- 

- -  will -make  a  profit ,or about  14Uc.  the  I  day-latp.."hearsay  story  of  the  Battle 

The  Financial  Times  reaches  a  current  discount  6t  the  Canadian  of  AVaterlop  -  Stuck  do.w;n  at  the 
i  class  of  people  who  are  Interested  dollar.  j  foot  of  the  page  among  a  juinble  of 

and-able  to  buj  investment  securi-  It  is  38  years  since  Calvin  Bullock  ]  advertisements  and  personals,  the 
_ _ — -  - '^gpnaed.  ■  his,  investnient  JxusInRRfi  in  '  story  carries  no  headline. 


dealing  exclufively  m  corraervatlve 
securitie*  ha*  a  niche  in  its  otgani* 
zntion  for  a  bond  salesntan  who' has 
the  right  background  of  eYper4en&« 
and  a  sound  knowledge  of  .invest¬ 
ments.-  The  type  of  man  who  is 
sought  through  this  advertisement 
will  be  more  than  ju*l  a  salesman — 
he  mu*t  know  bond*  individually 
and  collectively,  and  be  capable  oi 
advising  with  client*  on  the  struc* 
ture  of  their  portfolios  for  diverai- 
fication,  balance,  income,  etc.  To 
(he  man  who.  meet*  our  standards 
we  are  prepared  »o  offer  a  very 
attractive  plan  of  remuneration 
based  on  a  commission  and  Eonus 
arrangement-  Our  staff  ha*  been 
advised  of  thisr advertlsemenL  -  In¬ 
quiries  will  be  treated  in  cohfTdenee 
Write;  Client  •*A*‘.  c/o  Financial 
'Advertising  Co. .'of  Canada,.  Limited, 
A5I  Craig  St.  West.  Montreal. 


from  London,  which  was  brought,:,  Hoopm'  n,p  KlbonV  '■  Through  it  '  '7"' 

about,  by  misinterpretation  of  dwindled  to  sniall  '  'V-  'A**  record-breaking  value 

fain  statPTn6nts  iDtido  in  tho  I'odoriil  ;*  7  41  i  tv.'  *-  *  t an  inrreas©  of  $*,468." 

ia)n  siaiemenih  iiiaut  in  i  ,,,.  '  '  :  propori  jotis  and  in  Hus  lethargy,  |  ,,  '  „„,«r..,roa 

House  at  Ottawa.  Prompt  govern- ! only  )n  r.V,',.  y"  iq“i  '  aii  ,h- 

mental  denial  checked  lbs  1” assure  followed  the  exam- j 

but.  not.  before  many  sound  domestic  ;  ..  q-h„  g,.  ■ 


IToducHon  and  earnings  achieve- 
nicius  of  tho  Canadian  gold  mines 
in  11132  provide  ample  Juatiflcation 
for  the  .substantial  demand  for  the 
tending  stocks  of  this  group  Indi- 
ented  in  the  relatively  well  main¬ 
tained  volume  of  trading  and  the 
more  or  lo.ss  general  appreciation  in 
market  value.  Gold  production  in 
th,'  Dominion  for  the  year  is  esH- 


witb  output  for  1931.  .  All  of  the 
leading  gold  producers  contributed 


nut-  not.  neiore  many  souuu  , loi, .  u-nrld  markets  The  an-'  ""'‘'‘'o  o'"'.  ...  o  . .......... 

stocks  were  driven  down  to  less  'han  nent  date  later  re-  ^ 


the  year  being  the  attainment  of 
third  position  by  Noranda  Mines, 
primarily  a  copper  producer,  -and 


siocKs  wpio  oiiv.-ii  uuw.Li  lu  iion  i  au  progch  of  Hie  p.aynient  date  later  re-  >,„4r,o-  DV.^inment'  nf 

their  break-up  values.  ,T,nvpri  the  cause  for  the  slack  vol- '  being  the  attainment  of 

The  next  stage  came  in  June  when  j  effect  lingered  on  I  position  by  .Noranda  Mines 

the  Lausanne  Conference  and  *he ;  \  j  primarily  a  copper  producer.  ;and 

attempts  to  balance  the  U.  8.  Budget  ’‘‘[^hviously  there  could  not  be  such  |  g^rin?ef Wr 
telieved  the  selling  and  started  prices  ,  jg,g,fgrence  of  international  prob- '  h  Arotb^"^ 

upward.  The  former  brought  out  a  g^^  domestic  affairs  without  f 

most  encouraging  feature.  For  the  L  j,elng  reflected  in  the  trading  tvLlamL  ^ 

first  time  in  the  year  up  to  Ugigic  WTiRe  the'  fina-l  figures  of  m  output  from  Quen^  j 

local  stocks,  aided  by  Ixmdon.  shook  transactions  on  the  Exchange  ^ 

off  the  dominance  of  New  ^ork  and  L.j..  ig„j.  „  fp...  agya"  if  ta  not  too  Granada,  and  O  Brlen  Cadil-  - 

ment  sUrted  .with  the  Lai^nnej^jj  be  somewhat' leas  than  that  of  AA  ^  ®  .*‘*‘*®‘*' 

■agrdemeut-Aad^liB' tMa. y€ur^  ^  ^  -  ■ 
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NO  SOLUTION  YET 
FOR  PROBLEM  OF 
CANADIAN  RAILS 

B«atty  Says  Conunission  Repoit 
Not  Based  Upon  Stern 
Necessities 

NO  RELIEF  SEEN 

'  Evidence  Lacking  of  Any  Check 
to  Declining  Business  For 
Railways  —  Fundamental 
Change  Needed 

Thp  railway  situation  retains 
plare  as  Canada's  inosi  imperative 
domestic  itroblem.  accordins  lo 
K.  W.  Beatty,  chairman  and  presi¬ 
dent  of  the  Canadian  Pacific  Rail¬ 
way,  in  reviewin.s  develoimient  of 
the  past  year  in  Hie  railway  trans¬ 
portation  field. 

"A  year  ago."  .\lr.  Beatty  .says, 
"we  ventured  to  hope  that  its  early 
solution  was  foreshadowed  liy  the 
appointment  of  a  competent  tribu¬ 
nal  to  probe  into  its  causes  and 
complexities  and  lo  present  an  effi¬ 
cacious  solution.  In  formulating  i hat 
hope  we  did  not  loresee  that  the 
propo.sed  solution  would  be  based 
upon  what  the  Royal  Couimi.'-sion 
thought  the  people  of  Canada  would 


MIXED  PROSPECTS 
COTTON  INDUSTRY 
IN  CURRENT  YEAR 


William  Stewart  MacTier.  M.C.,  widely  cnngratulateil.  Born  in  Monl- 
V.p..  of  the  National  City  Company,  real,  April  25,  1895.  son  of  A.  D.  Mac-  _ 

Limited,  who  haa  been  promoted  toiTler,  lately  retired  vice-president  of '  ...  r\et:  t.,!  d.. 

the  rank  of  colonel,  and  to  com-  'the  Canadia*  Pacific  Railway,  Colo-  t>on*>nion  Texlile  0»iaal  Ke- 

•  nel  MacTier  became  associated  with  ,  view*  Problems  racing 
I  the  Royal  Highlanders  of  Ca.nada  in  Operations  For  1933 

'1913.  Having  completed  his  niiliiary  (  _ 

course  with  the  Imperial'  Kth'ce  at  I 


-Aldershot,  Kagland,  he  .joined  the  | 
13ih  Battalion  of  the  Royal  Highlan- 
I ders  of  Canada,  and  went  overseas 
with  that  unit.  Following  a  iieriod  I 
of  training  In  Kngla.nd  on  Salisbury  J 
I  Plains.  Ihe  batallion  went  to  h’rance  j 
on  February  16,  1915,  being  attached; 
to  the  3rd  Brigade  of  the  Isl  Cana-  | 
dian  Division.  'I  hrce  months  later  i 
Colonel  .MacTier  was  wounded  at  ' 
Fesiuiteri,  a.nd  Invalided  back  to  ?lng-  ' 
laud.  He  spent  two  further  periods  1 
in  France  from  1916  to  1917,  and  i 
was  wounded  a  second  time  in  April.  I 
necessitating  his  removal  from  tht*| 
scene  of  active  tiosliliiies  for  the, 
balance  of  the  war.  On  the  reorgan¬ 
ization  of  tile  Royal  Highlanders  in  ! 

I  1920,  t'olonel  .MacTier  joined  up! 
jagain,  and  was  eventually  ap))ointed 
to  command  the  42nd  Battalion  two  1 
jears  ago.  Since  last  October  he  has  , 
been  in  command  of  the  regiment.  ' 
He  won  the  .Miliiaiy  Cross  at  Vimy 
Ridge  in  1917.  and  wa.s  awarded  the 
maud  the  Black  Watch  (Royal  High- 1 Colonial  Auxiliary  Forces  Officers’ 
landers!  of  Canada,  is  one  of  the  !  Decoration  four  yeat 


MARKETS  UNCERTAIN 

Raw  Cotton  Outlook  Remains 
Obscure — Industrial  Demand 
Still  Light  But  Household 
Buying  Improved 


Despite  v-ontinued  buying  on  a 
iimited  scale  liy  large  industrial 
users  of  cotton  fabrics,  there,  has 
been  some  impiovement.  the  ex¬ 
tremely  low  prices  prevailing  on  all 
lines  of  cotton  goods  re.sulfing  in 
an  improvement  in  demand  for 


EXPORT  MARKET 
BIG  FACTOR  IN 
FLOUROUTLOOK 

Head  of  Millers  Association 
Discusses  Prospects  For 
Industry  in  1933 

DOMESTIC  PROBLEMS 


Lack  of  Co-operation  on  Price 
Structure  Still  Obscures  Profit 
Possibilities — Quota  or  Mer¬ 
ger  ? 

'Phe  major  problem  of  the  milling 
industry  in  Canada  bitter  competi¬ 
tion  from  the  prevailing  excess  mill 
capacity — remain.s  unsolved  to  the 
prejudice  »>r  profitable  operation.s  for 
the  milling  companies,  it  is  pointed 
H.  G.  Short,  general  man- 


hotisehold  cottons  have  helped  to,  out  by  ( 

maintain  physical  volume  of  Htisi- 1  ager  .‘.f  the  Lake  of  the  Woods  Mill- 
ness  during  the  past  year,  accord-  ing  Co.,  Md..  and  honorarv  president 
ing  to  G.  Blair  Gordon,  assistant  toiCanadian  .National  .Millers’  Assneia- 
the  president.  Dominion  Textile  Co..jtion.  in  a  year-end  review  of  condl- 
I-id.,  in  a  ye.ir-end  review  of  con-  tions  in  the  flour  milling  indit.siry  of 
ditions  in  the  rollon  textile  indu.s- 1  t'anada.  Fxisting  economic  condi- 
iry  tor  1932.  The  prvispects  for  j  tions  throughout  Ihe  countrv.  more 
1933,  according  to  .Mr.  Gordon  are  j  especially  in  western  Canada,  pro- 
oihscured  by  the  continued  wide 'vide  small  hopes  of  any  real  im- 
spread  between  Ihe  Caniidian  dollar  prnvenieni  in  domestic  business,  .Mr. 

. . .  ,  and  sterling  which  enr.bles  lyanca-  Short  pointsout.butonebrigli»'fea- 

Colonel  MacTier  has  b^n  assoriai- j  '»iDs  to  cniupete  keenly  with  |  ture  is  the  prontise  of  an  impetus  In 


be  willing  to  accept  rather  iban  up-  popular  members  of  Ihe  invest-  .  .........  . . . .  i  i  .■  i  ..  j-  i  ■  ■  • . 

on  the  stern  necessities  of  the  case.  panginj.  community  of  .Mont-  ed  with  llie  National  City  Company.  | opj>raioi  s.  in  the.  (  anadian  |  export  business  resulting  from  the 

and  on  liis  appointment  was  I.imiied.  since  1919. 


Nor  was  il  then  apparent  that  con 
ditions  that  had  hroughi  about  the 
immediaip  need  for  effective  relief 
for  a  slfiiaiion  that  tlireaiened  na¬ 
tional  bankruptcy  would  become 
still  more  aggravated  as  business 
offering  for  the  railroads  coiiiiniied 
to  show  drastic  and  unprecedented 
declines.  That  i.“  what  has  hap¬ 
pened.  ’Phe  decrease  in  freight  car 
loadings  which  began  in  1930  ha.« 
coniinncd  almost  uninterruptedly.  In 
19.31.  up  to  the  end  of  the  first  week 
of  December.  558.3.59  fewer  freight 
cars  had  been  loaded  on  all  Can¬ 
adian  railways  than  for  the  same 
period  of  the  previous  year.  During 
the  .»amr  period  of  1932.  376,016  few¬ 
er  cars  were  lo.ided  than  In  1931. 

"The  decline  in  passenger  busi¬ 
ness  has  been  relatively  the  same. 
The  resultant  effect  upon  railway 
earnings  has  been  naturally  disas¬ 
trous.  F^or  the  first  ten  months  of 
19:!t  Canadian  Pacific  gross  reve¬ 
nue  declined  22.1  per  cent,  as  com¬ 
pared  with  that  of  1930.  For  the 
first  ten  months  of  1932  there  was 
a  further  decline  of  15.4  per  cent. 
The  decline  continiiP.s.  and  there 
certainly  .appears  to  be  no  evidence 
in  fight  that  for  many  .vears  we 
•shall  see  these  declines  entirely 
eliminated  .and  our  earnings  hack 
where  they  were  in  1928. 

■'It  is  true  that  the  railwaya  have  i 
effected  drastic  economies.  .As 
compared  with  1931.  Canadian  Pa- 1 
ctfie  operating  costs  for  the  first  . 
ten  months  of  1932  w'ere  16.3  per 
cent,  lower,  and  we  expect  that  we 
shall  make  a  still  better  .showing  in 
this  regard  throughout  the  coming 
year.  Here  again  the  past  twelve  | 
months  have,  been  a.  period  of  sub-j 
stantiat  progress. 

HtwitatM  fftk  I'ropiieisy. 

"TTavrlng  the  betw  hope  in  the  | 
■world,  f  hesitate  to  prophesy  any 
great  increase  tn  gross  earnings,,' 
and  it  in  xn^tleepl.v  oonaidered  con 
viction  that  i(  the  railways  over 


RUBBER  INDUSTRY  BENEFITS  NOTED 
IS  WORKING  OUT  RESULT  OF  TARIFF 
MAJOR  problems:  in  great  BRITAIN 

Checking  Co*t  of  Distribution '  Despite  Adversities,  1932  Re-  I 


market,  and  also  ihe  lack  of  evi- i  retention  of  the  19  per  cent,  prefer- 
dence  that  any  maierial  improve-  ence  on  flour  entering  the  Fnited 
nient  in  the  raw  coiton  market  may  Kingdom  provided  for  at  the  Imperial 


he  expected. 

’’There  are  many  indications," 
sflys  .Mr.  Gordon,  "that  stocks  of 
goods  in  trade  distribution  chan- 


Bcononiic  Conference  at  Ottavva  last 
.summer. 

"There  is  no  nuestion  but  that  the 
economic  stre.ss  upon  the  mills  is 


nels  are  at  a  low  ebli.  In  Ihe  in- 'one  ot  over-capacity,  greatly  aggra 


diisirlal  field,  with  very  few  excep¬ 
tions,  the  inventories  of  cotton 


vnled  by  the  lesser  volume  of  export 
business  resulting  from  world  condi- 


Affected  by  Curtailment  in 
Domestic  Demand 

PROSPECTS  UNCERTAIN 


garded  as  Period  of  Fin¬ 
ancial  Progress 

WAR  DEBTS  BIG  ISSUE 


That  the  rubber  industry  in  Can¬ 
ada  is  working  out  its  major  prob¬ 
lem.  that  of  high  distribution  costs,  affected  both  by  retrospect  of 
resultant  upon  drastically  ciiriaijed  ' past  year  and  hy  expectations 


1/ondon.  Sentiment  in  financial 
quarters  here  at  the  year-end  as 

the 
for 


volume  of  business  in  an  extensive  year,  continues  moderately 

domestic  territory  w  ith  a  | hopeful.  .Notwithstanding  the  ex- 

Iiopulaiion.  F.  A.  Warren,  president  trade  depression  which  pre- 

of  the  Canadian  Rubber  Associa-  yailed  in  Ihe  past  year,  the  period 
tion,  points  out  in  a  statement  re-  ^ariainly  witneased  what  may  be 
viewing  developments  in  the  nth-  considered  financial  progress.  This 
■beer  industry  during  the  year  jtist  jj.  considered  to  have  been  particii- 
closed.  larly  the  case  in  Bngland  where  the 

The  statement  points  out  that  'he  success  of  the  debt  conversion 

range  of  products  produced  i^jand  the  experiment  with  an  altered 


I  goods  on  hand  at  ntaniifacliirers'  lions.”  says  Mr.  Short  in  his  review 
I  plants  have  been  reduced  lo  a  hare  "There  Is  no  pre.'ent  indication  of 
minimum,  and  ihc  manufacturers'  a  happier  state  of  affairs  ruling  in 
are  forced  to  call  on  the  cotton  'he  immediate  future.  Co-operaiion 
mills  for  more  goods  at  the  slight-  of  one  form  or  another  between  the 
esi  upturn  in  their  business.  Re-  v'arioiis  mills  is  essential  if  the  huge 
ports  from  clothing  manufacturers  anut'inl  of  money  invested  in  the 
and  other  con.siimers  of  cotton  milling  industry  is  to  be  profecieri. 
goods  in  Western  Canada  have  i  All  Ihe  mills  undoubtedly  have  cf 
shown  a  decided  improvement  of  Dieted  major  operating  economics 
purchasing  jiower,  and  the  farmer,  tl’H’ing  the  development  of  the  de¬ 


bate 


Canada  b.v  rubber  manufacturers  Is  .  . . 

extensive,  with  thousands'  of  i’®tiv8  Internal  position 

Included  in  the  output. 


tariff  policy  are  hejieved 


In  tires.  Mr.  Warren  .says,  con¬ 
ditions  have  not  improved  bec.atise 
of  stagnation  in  the  automotive  in- 
dit-Vry.  There  haa  been  no  notice¬ 
able  change  in  trend  in  the  belting 
and  hose  divisions. 

Dome.stio  business  in  nrbber  foot¬ 
wear  has  been  fairly  well  main¬ 
tained,  he  says,  but  exports  have 
lieen  sharply  curtailed  due  to  Asi¬ 
atic  and  continental  competition. 


The  actual  benefits  from  these 
measures  have  yet  to  be  obtained, 
but  in  financial  Isindnn  generally 
there  is  little  doubt  that  the  first 
fruits  of  such  improvements  will 
he  gathered  in  1933.  Already  inter¬ 
nal  British  trade  is  showing  some 
signs  of  revival,  and  the  belief  is 
growing  that  the  international  posi¬ 
tion  also  will  undergo  Improvement. 

Prevalent  feeling  at  the  year- 


fry  of  the  Imperial  RJconomic  Con 
ference  at  Ctttawa,  ’  sa.vs  .Mr.  War¬ 
ren.  "Generall.v  speaking,  it  is  ex- 
t.hTnext“trn  are’To  r;e9f«d  'o  P/ove  benef^ial 

live  enywhem  iwUMn.  thsir  income, 


..  .  ,.„;end  is  that  the  war  debts  problem 
"It  IS  too  early  yet  P’’*'*^*?’*  w'ill  be  solved,  simpiv  because  solu- 
preci.se  result  to  the  rubber  mdus-,,,^^  ^1, 

concerned,  and  that  the  nature  of 


due 

tyuirse.  but  It  is  a  fact  that  for¬ 
eign  exchange  problema  and  fierce 
Asiatic  and  continental  competition 
make  a  continuance  of  export  busi¬ 
ness  increasingly  dtffleiilt..  At  the 
eame  time,  it  must  be  admitted 
that  the  sagging  tendency  of  the 
Canadian  dollar  is  a  source  of  con- 
■  cern  since  both  rubber  and  cotton, 
the  chief  commodities  used  in  the 
and  at  the  same  time  cempetitive  ■  ph's'  impoiied. 

transportation  agencies  have  been  Kiiipl«.vnient  Held  I  p. 

built,  up  and  maintained  out  of  pub-  on*  of  the  most  salisiractory 


economies  wO’l  have  to  so  very . 
much  furCher  indeed  'than  has  yet 
been  con  tide,  eetl  tgreat  many  of 

our  people,  who,  it-ia-only  fair  to' 
state,  have  not.  had  ev«tv«L  fair  op- 
Dorf  unity  of  informing  .themselves , 
upon  ihe  slMiation. 

"For  years,  we  have  been  Impelled 
towards  large  capital  expenditures. 


I 

pressinn,  and  it  is  fairly  safe  to  sav  I 
lhal  all  have  reduced  (licir  overhead' 
cost  of  production  lo  a  minimum.  Imi  I 
undoubtedly  the  factfir  retarding  pro¬ 
gress  is  the  selling  (trice,  which  on  | 
an  average  has  been  loo  dose  to  ' 
cost  of  production  In  show  a  satis-  ' 
factory  return  cither  for  the  volume 
of  turnover  nr  on  the  capital  invest.  ' 
metil  of  the  mills.  1 

"The  desire  for  an  increased  vol-  ; 
itme  in  the  domestic  in.arkel  to  off 
set  lost  export  vnliime  and  the  main  : 
coD.siimption  of  cot- I proriiictinn  cost  has  been  | 
ton  goods,  and  here  reduction  in  do-  primary  cause  of  the  setei-p  , 
mand  has  been  drastic.  The  rublier  P’"''’*’  competition  between  the  mill 


instead  of  luiying  radios  and  other 
luxuries,  as  in  the  past,  is  (irobalily 
more  inclined  to  purchase  cloth¬ 
ing,  home  furnisliings,  etc.,  which 
call  for  Ihe  use  of  cotton  goods.  The 
bag  manufacturing  coniitanies  are 
large  users  of  cotton  goods  and 
their  business  in  turn  depend.®  on 
the  degree  of  activity  in  Ihe  ’flour 
milling  trade.  There  has  been  a 
fairly  good  demand  from  this  source. 
The  automotive  industry,  both  di¬ 
rectly  and  indirectly,  is  responsi¬ 
ble  for  a  heavy 


footwear  industry  has  suffered  a  se-  the  domestiV  market.  In 


the 


vere  contraction  in  rxtiori  iradeow-  P'nin.  increased  volume  i>f  businer®  i 
ing  to  the  premium  at  which  the  tnarket  is  obtalnabic 

Ganadlan  dollar  stands  in  some  ofi'”’''  Ihrough  cut-price  cnmnefitnin.  i 

and  the  extra  volume  of  biislness 
obtainable  does  pnt  reduce  overhead 
costs  to  equal  the  extent  lo  which 
Ihe  averace  price  return  is  affecicr’ 
by  the  price  competition.  As  a  rr  j 
suit.  incre)tsed  volume  does  not  ne-  ] 
csssarllv  Increase  profits,  and  in  ac  1 
tuality  the  ex.ict  reverse  may  he  the  i 


the  settlement  will  be  such  as  to 
make  real  contribution  to  world  rec¬ 
overy.  Notwithstanding  what  seem¬ 
ed  to  ho  the  attitude  in  the  recent 
negotiations,  the  belief  is  growing 
that  responsible  authorities  in  Am¬ 
erica  are  not  so  very  far  apart  from 
the  feeling  in  similar  quarters  of  the 
debtor  countries. 

There  w’ill  remain  for  solution 
the  extremely  difficult  problem  of 
international  exchange  restriclians; 
yet  in  tliai  direciitin  also,  I^ondon 
feels  that  considerable  progress 
should  he  made  in  1933.  It  is  only 
as-  fair  to  .say  that,  when  expressing 
ie, hopeful  feelings,  financial  leaders 


this  indii.stry's  large  markets 
abroad,  and  this  has  reacted  unfav¬ 
orably  on  the  demand  for  certain 
types  of  fabric.” 

Outlook  Is  IlixtMl. 

“Tn  summing  tip  the  general  situ¬ 
ation,  il  can  be  stated  that  while 
the  large  indu.strial  u.sers  of  c<itton 
goods  are  .still  very  quiet,  itierehas 
been  a  decided  improvement  in  Ihe 
demand  lor  cotton  goods  a.s  such; 
namely,  in  clotliing  of  all  kinds, 
and  wtiai  miglii  lie  iiroadly  termed 
household  cottons,  s'Uch  as  goods  hy 
the  yard,  sheei.s.  towels,  draperies, 
furniture  coverings,  and  the  man.x 
other  forms  in  which  cotton  goods 
enter  into  the  home.  Tlte  extremely 
low  prices  prevailing  on  all  lines  of 
cotton  goods  have  heliied  lo  au.e- 


case.  It  may  he  that  one  or  an¬ 
other  mill  is  able  to  sell  its  nrodiic* 
!>(  an  averace  nrice  premium  above 
the  products  of  Its  cnuipetito’-s.  bu' 
Ibis  premium  can  only  lie  relative, 
.and  low  and  unremnnerati ve  prices 
on  the  narl  of  one  mill  of  necessity 
reduce  Ihe  price  sfnicliire  of  all  the 
'I'hers  in  the  determination  to  w  lh- 
stand  encroachments  on  their  own  j 
volume  of  business.  ,\  rehahilita-  | 
tion  of  the  industry  would  conie  from 
the  moment  that  all  mills  were 


ment  the  ph.vsical  volume  represent-  agreement  not  io  merchandise  thei 


lie  funds.  The  Deputy  Minister  of  pects  of  the  situation,  he  says, 

Puhllo  Works  for  Ontario  recently  i  employment  totals  have  not 'here  are  relying  more  on  their  in¬ 
stated  that  the  total  cost  of  high-  shrunk  to  the  same  degree  that  slinct  than  on  visible  facts.  But 

wa,.vs  tn  t'anaxia  was  $617,323,000,  sales  have  decreased.  It  is  esti-  they  generally  take  the  ground  that 

while  tJte  preliminary  report  of  the  niated  the  1932  sales  volume  will  they  are  justified  in  trusting  in- 

Dominion  Bureau  of  Statistics  pul  have  shrunk  to  well  below  50  per  stinct  more  than  usnally  at  the 

cent,  of  the  industry’s  sales  peak,  ipresent  time. 

.Mr.  Warren's  analysis  of  1992 1  -No  early  change  is  looked  for  in 
sales  suggests  that  a  process  of;ihe  money  .situation,  (’heap  money 
thorough  deflation  is  in  course  of  will  continue  to  minister  to  the 
completion  in  Canada’s  rubber  in-  needs  of  indtiatry  for  some  time  to 
dusiry.  but  this  is  being  effected  :  come.  It  is  expected  also  to  main- 
withoiit  a  major  disturbance  in  theliain  values  of  fixed  interest  .secu- 
striictnre  of  the  industry  in  this  rities  though  the  general  view  is 

that  these  will 


the.  total  expenditure  for  road  con¬ 
struction  for  1931  aJ  $66.2,50.090. 
Both  of  •these  amounts  reflect  more 
than  anything  else  the  advent  of 
trotoriged  road  traffic.  According  to 
The  Department  of  Railways  and 
Canals,  Canada’s  total  investment  in 
canals  at  March  31ai,  1931,  was 

$236,218,461.  For  approximately 
eight  months  of  the  year  they  com¬ 
pete  with  the  railways  and  they  are 
toil  free,  their  tuser.s  contributing 
nothing  to  either  operating  costs  or 
Interest  charge. 

"Keeping  these  facts  in  view  and 
having  in  mind  the  probable  course 
of  economic  events  over  the  next 
few  years,  the  urgency  of  the  need 
for  fundamental  change  in  our 
.railway  policy  should  be  clearly  ap¬ 
parent. 

•■Referring  a  year  ago  to  Hie  Royal 
Tommission  on  Railways.  1  urged 
then  that  the  people  of  Canada 
should  meet  its  suggested  solutions 
for  otir  problem  with  earnest  con¬ 
sideration  of  their  e<;onomic  values, 
unbiased  by  political  color  or  pre¬ 
conceived  prejudices.  The  ques¬ 
tion  is  now  more  than  ever  a  mat- 
fp.r  of  urgent  public  discussion  and 
will  continue  so  for  many  months.  1 
Think  it  well  to  Mire-s-s  the  fact  that 
It  cannot  be  sati.sfacMorily  dealt  with 
in  a  way  to  save  the  country  from, 
disaster  unless  it  be  considered  as 
an  economic  question  and  .settled  in  | 
accordance  with  the  economic  truth 
that  transportation  agencies  are  no  | 
dtffeTont  from  any  other  form  of  in¬ 
dustrial  institution,  in  that  they 
must  be  both  allowed  and  required 
to  pay  their  way. 

"Any  other  attempted  solution  of 
the  difficulty  would  be  Ineffectual, , 
and  it  Is  the  inesicapable  obligation 
of  Ihe  people  of  Canada  to  apply  j 
this  test  lo  any  and  ail  proposals 
for  settlement  of  the  problem.’ 


ed  by  dollar  sales 

’’The  outlook  for  the  coming  year 
is  very  mixed,  to  .“ay  the  least,  .No 
one  is  jirepared  at  this  juncture  to 
say  when  husines.s  in  general  will 
pick  up.  and  until  that  occurs  the 
cotton  manufacturer  cannot  expect 
much  improvement  in  hi.®  particu¬ 
lar  field.  Kven  during  the  busy 
years  of  1928  and  1929,  the  Can¬ 
adian  cotton  mills  were  being  siih- 
jecied  to  the  severest  competition 
from  the  Fnited  States  and  l>anc,i- 
shire,  with  very  inadequate  (>rotec- 
tion,  and  only  shared  in  the 
era  I  era  of  pro.sperity  to  a 
meagre  extent.  Since  that  lime 


products  al  .any  time  except  ,at  n  r>yn- 
fit.  apd  inttsmuch  as  prodiictinp 
costs  cappof  he  very  maferiallv  ai  ; 
variance  between  the  larger  mills  a  | 
reccnif ion  „f  tpjq  feet  woii'd  hi-ing 
a  much  greater  degree  of  stability  to  ■ 
the  indusiry.  i 

SitrTival  of  fhe  Fittest. 
"Failing  the  recognition  of  the  car-  I 
dinal  principle  that  merchanriGo  at 
a  profit  is  an  axiomatic  reotiirement 
for  successful  nperailon.  there  would 
appear  to  he  no  alternative  solution 
other  than  a  survival  of  the  fittest  ' 
son-  than  a  bringing  together  of  the  vari- 
very  ous  entities  into  one  central  corpor-  ! 
aie  and  financial  control.  Tn  ex- 


countrv.  iinai  rnese  win  to  some  extent  lose 

It  is  difficult  to  predict  the  fu-  «ioiind  in  public  favor,  as  opposed 
ture."  he  says,  "but  if  we  adjust 'to  fhe  increasing  interest  in  seeiiri- 
onrselves  to  condition.®  as  wefindl'ios  which  would  more  quickly  re- 
theni,  instead  of  waiting  for  a  re-jf)*ot  any  change  of  Industrial  condi- 
turn  of  what  is  past,  one  cannot 'lions. 

help  viewing  the  long  range  out-:  The  observation  is  occasionally 

look  of  the  industry  with  confi-  J'®/**  'f.  textiles  to  a  marked  degree.  This 

rtence.”  which  appears  likely  to 

continue  for  ,“jome  time,  combined 


additional  tariff  protection  has  been  pressing  his  (icrsnnal  view.®  the  writ- 
afforded  nominally  but  not  in  ac-  er  fully  realizes  the  mant'  difflciiltip's 
tliai  fact,  excej)!  against  the  I’nited  which  would  have  to  be  surmounted 
States.  The  depreciated  value  of  tlic  to  effect  such  a  resii'i  and  unhcii- 
pound  sterling  in  Canada  is  only  tctingly  admiis  the  infinitely  nrefer- 
partially  offset  by  currency  ex-  able  solution,  which  Is  Ihe  continued  | 
change  regulations,  and  has  natiir-  ntperation  of  the  various  mills  a® 
ally  resulted  in  freer  entry  of  Brit-  separately  controlled  entities  as  at  i 
ish  goods  of  all  kinds,  including  present,  motivated  .and  cnvertied  by 


ABITIBI  MILLS 
MAY  NOT  OPEN 

Confimuktion  of  Sudbury  Re> 
port  Could  Not  Be 
Obtained 


Is  very  slender  foundation.  But  the 
market  seems  to  believe  that  optim¬ 
ism  will  harm  nobody,  and  may  give 
encouragement  where  it  is  most  ' 
needed.  A  strong  feeling  exists  that 
a  cheerful  and  active  .security  market  ' 
would  do  much  to  get  things  going 
again,  thrungh  encouraging  the  pub- ,  _  _ 

lie  to  use  the  funds  which  are  now  '  i  .  •  i 

lying  idle  in  so  very  large  amounts. ,  Moirs  Limiteu,  PaSS  Bond 

Interest  Due  January  1 


with  reduced  manufacturing  activi¬ 
ties®  in  many  of  the  other  industries 
using  cotton  cloth,  does  not  hold  out 
much  promise  of  a  speedy  better¬ 
ment  of  conditions  for*  the  (  an- 
adian  companies.’ 


CArrT.F  FINISHING  SFHEMF-. 
Saskatoon.  —  Planning  for  a  cattle 


Ter  Ants  Bureau  The  FIneni  lei  Tloiee. 

Toronto.— A  despatch  from  Siid- 

hury,  to  the  effect  that  Ih*  ^Sltir- ^  9,000-acre  ranch  at  Ver- 

«f  ;milion,  Alberta,  have  purchased  the 
AbitlW  Power  and  Paper  Company ,  ,  speers  and  f’ompany  stock- 
may  be  reopened  shortly,  could  no  Saskatoan.  A  scheme 

be  confirmed  when  The  Financ  al  L  been  arranged  for  feeding  up  to 
limes  got  in  touch  with  G.  r.  j^joo  head  of  cattle  this  winter  for 
(larkson.  receiver.  Ihe  occasion  and  eastern  f'anada  market.®. 


The  confectionery  firm  of 


finishing  industry  on  a  large  scale,  ....  u  ,  , 

Mail  Roosa  and  .lohn  Wikstrand,  I ^ Halifax 

.N.S.,  has  passed  the  intcrt-si  .and 
sinking  fund  payments  nn  the  a|i- 


for  the  report  is  the  activities  that 
have  been  under  way  at  these 
plants,  repair  work  being  done,  and 
the  arrangements  made  with  job¬ 
bers  to  float  176.000  cords  of  cut 
pulpwood  along  the  Onaptng,  Span¬ 
ish  and  Vermillion  rivers. 


I  Sndbtiry.  Reports  from  Sturgeon 
Falls  and  Eapannla.  where  the  Abl- 
tlbl  Power  and  Paper  Co.  plants  are 
located.  Indicate  arrangements  are 
being  made  to  reopen  the  Idle  plants 
for  paper  manufacture.  Arrange¬ 
ments  are  said  to  have  been  entered 
into  with  jobbers  for  the  floating  of 
1T6,000  cords  of  pulpwood  down  fhe 
rivers,  and  equipment  and  camps  are 
I  now  being  prepared  to  float  the  cut 
wood  early  in  spring. 

Izsrge  quantities  of  pulpwood  are 
Mylng  ready  rut  on  the  banks  of  rlv- 
ere,  waiting  to  be  floated  to  the 
mills.  Railway  requlremante  for 


Cattle  for  feeding  will  be  purchased 
at  the  I'nlon  Stockyards.  .Saskatoon, 
and  others  will  be  brought  from  iliei 
Alberta  ranch,  where  there  are  now 
1,300  head. 

fN('BEASEI)  ACREAGE  IN  NJ?. 


proximatply  $1,521,940  of  first  mort¬ 
gage  .linking  fund  gold  bond.®,  due 
.lanuar.t  I,  of  this  year.  Tlie  bond.® 
.ire  6>2'®  due  1946. 

The  (lei'sonnel  of  a  (troiective  com- 
miilee  lias  already  Iteen  announced 
ito  the  bondholders.  Il  is  now  peek¬ 
ing  deiiosit  of  tile  securities.  Tlie 
committee  consists  ol:  D.  R.  Turn- 
bull,  Halifax:  D.  F.  .North,  Hanis- 
port ;  A.  .1.  Camphel!.  K.C.,  Truro: 
and  W.  1.  .Macnougall  and  (’.  tV. 
.Stairs,  both  of  Halifax. 

Halifax. — "It  is  with  the  utmost  |  I'nder  Ihe  deed  of  trust  .and  luort- 
satlafaclion  that  1  observe  an  in-lgagp  securing  ilic  bond.®,  the  com- 
creaae,  not  very  large,  it  is  true,  but  i®  allowed  a  period  of  69  d.av,® 

.vet  an  increase  in  acreage  and  yield  ,  ji  qre  h.-forc  dcf.nuli  become.®  .nli- 
of  the  most  important  cultivated  crop  ‘  noiuic. 

for  1932.  over  1931.  ”  writes  Hon.  P.  - -  ~ 

P.  Goiicher,  .Minister  of  Agriculture  I'lM  KIST  rR\f’FH'  I’ROSPFt  I'S, 
for  .Nova  Scotia,  in  .1  .New  Vear  According  to  c.'-iimatcs  of  the 
summary  of  the  farming  indu.str,v.  Montrc.'il  Tourist  .i.nd  I'onventiou 
Acreage  and  yield  for  oats,  barley, ;  R„rea'i  ahoiit  10.475  persons  arp|,^ 
wheat,  potatoes,  and  turnips,  iheialready  planning  lo  come  to  Mont- 
only  decrease  being  noted  in  lui.v. 'rpai  during  ilic  present  year  as  dele- 
this  the  result  of  the  ploughing  of  gates  to  v.nrious  conventions.  About 
grass  Isnds  for  more  valuable  I..,  score  of  organizations  have  so  far 
crops.  ihookoi  thpir  n®.«<*rvRfinnR,  nrronlln c 

»■.'  '  ■  ij  - - — - jfo  OporKP  A  Orafft<?y.  msnflzrr  of 


j  ties.  Mid  to  be  due  in  1935,  will  glvejth*  ftll  of  this  year  for  floating  in  Ithe  .Motitre.tl  Tourist  .and  Convention 
^emplojrment  to  many  lumbermea  In  1  the  spring  of  next  year.  I  Bureau. 


aner  merchandising  methods.  Whe¬ 
ther  or  not  fhe  latter  solution  i.® 
within  the  realms  of  noesihility  de¬ 
pends  entirely  Jipon  the  dp,?rpe  of 
abil'iv  riisnlaved  bv  tbe  executive  ad- 
ministrants  responsible  for  the  capi¬ 
tal  invested  in  their  respective  or¬ 
ganizations  to  co-onera(e  one  with 
the  other  in  a  recognition  of  the  car¬ 
din''!  principle  oulHticd. 

"The  question  of  saner  merchan¬ 
dising  involves  the  matter  of  volume 
n’-odiiction.  the  stnisvle  foi'  which  if 
If  persists  in  a  Dmited  domest'c  mar- 
'kef  oi-ecludes  the  possibility  of  price 
'V.?''’*  st.ahilizalinn  in  reasonable  relation  to 
<'osi.  The  fight  for  volume  prodne- 
lion  could  to  a  very  major  ctxent  be 
eliminated  hy  the  distribution  of 
hiisinees  between  the  mills  on  the 
cartel  or  quota  system,  which,  if  put 
'nto  operation,  would  of  itself  result 
in  all  mill®  realizing  that  no  ovca 
volume  of  business  was  worth  while 
iinteas  taken  demonstrably  on  a  pro¬ 
fitable  basis. 

“There  is  no  question  but  that  a 
multinlicity  of  reasons,  not  the  least 
of  which  is  the  generally  adverse 
economic  ctindilions  of  the  (la®*  vear. 
Save  c-entlv  a-cravated  the  difficul¬ 
ties  of  the  niillipg  industrv.  and  it  is 
quite  po®®ible  of  course  that  turn 
n  tbe  tide  of  world  conditions  gc- 
c'-clly  wo'i'd  brini  about  aiitom’'''- 
caliv  «  rcIaCve  iirmroventenf  in  the 

'■jinadGu  luUCn"'  industrv, 

*  Export  Market  n  Factor, 

"The  prospects  for  the  comin- 
rrop-vear  for  the  ntillin"  iudustrv  a-c 
to  a  great  exte-rf  rlcnondont  unr,n  tbe 
TPe  of  co-onerat*on  ruling  be- 
fwpon  thp  mi"®  In  resnect  to  iner- 
chandi'lng  potiev.  The  indi(".'t:on  • 
pre  not  particn'arlv  favorable.  I” 
-lew  of  t’-a  dir.tres.etl  enn'ID'on  o* 
Wc'tern  C®”ada.  with  "5  nni'u't'-' 
Knvinr  ahil't''  ronr.'r'cr'i hi curtailed 
To*  those  mills  whieh  hare  cqbsi- 
diary  bakeries  In  the  West  the  sit- 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


TO  THE  .SH.AREHOLDEPw«;: 

Vour  Directors  beg  to  present  herewith  a  .statement  of  the 
affairs  and  the  financial  po.sition  of  your  Company  for  the.  fi.zc.nl 
year  ending  November  30th,  1932. 

’Fhe  volume  of  building  in  Canad.n  declined  very  precipitou.®- 
ly  during  the  fiscal  year  just  closed,  total  building  and  con.striic 
tion  permits  issued  showing  a  decline  of  67  per  cent  from  those 
is.sued  during  the  previou.®  year.  I’he  total  cun.®umption  of  cement 
in  Canada  fell  off  .52  per  cent  from  the  (irevious  year,  following 
very  clo.sely  the  decline  in  building  permits.  Your  Company’s 
sales  suffered  in  practically  the  same  proportion  a.®  the  total 
volume  with  the  result  that  business  done  during  the  fiscal  year 
just  clo.sed  was  less  than  half  the  previous  .year’s  total. 

Cross  earnings  held  up  slightly  better  than  volume,  showing  .a 
decline  of  49  per  cent,  notwithstanding  the  fact  that  the  smaller 
volume  had  to  carry  such  uncontrollable  items  as  taxc.«,  idle  ex¬ 
pense  (including  idle  power)  and  general  overhead.  Drastic 
economies  were  of  cour.se-made  in  every  direction  where  possible. 
The  revenue  from  miscellaneous  earnings  due  to  general  husines.s 
conditions  fell  off  considerably.  On  the  other  hand  income  from 
investments  showed  some  improvement. 

’The  premium  on  New  York  Funds  reouire<l  to  meet  bond  inter¬ 
est  provt^l  a  heavy  burden,  amounting  to  $102,994.92  for  the 
year. 

Two  quarterly-  dixndends  were  paid  on  the  preference  stock 
during  the  year  but  owing  to  the  trend  of  business  in  the,  third 
quarter  your  Directors  decided  in  August  last  to  defer  dividend 
payments,  and  therefore  two  quarterly  dividends  have  accrued. 

You  will  note  from  the  financial  statement  that  there  has  been 
a  considerable  reduction  in  our  investment  in  the  item  "Invest¬ 
ments  in  -A.ssociated  Companies  and  Other  Investments.”  'Phi.s  is 
largely  accounted  for  by  the  fact  that  this  year  we  transferred 
from  “As.sociated  Companies”  bonds  and  preference  stock  of  your 
Company  which  had  been  accumulated  in  previous  years  for  sink¬ 
ing  funtl  and  cancellation  purposes  to  the  Company.  The  bonds 
are  being  held  for  sinking  fund  purpo.ses  and  appear  on  the 
balance  sheet  under  a  separate  heading;  the  preference  stock  wa.s 
transferred  to  the  Company  for  cancellation  and  has  been  de¬ 
ducted  from  preference  .stock  outstapding. 

Your  plants  operated  during  the  year  at  less  than  3(1  per  rent, 
of  their  capacity.  They  have  been  well  maintained  and  .ore  in 
good  condition. 

We  trust  that  in  xdew  of  the  extreme  hu.sine.ss  depression 
through  which  the  countrz’  i.s  passing  retiulting  in  a  verz’  con 
traded  demand  for  your  product  (hat  the  results  of  the  year's 
operations  will  be  consider^  satisfactory'. 

Respectfully  submitted  on  behalf  of  the  Board  of  Director.®, 

;  J.  D.  JOHNSON. 

President. 


BAL.wrr:  sheft,  November  .3o,  ins: 


AS.SETS 

rtTlRKVT  ASSFTR: 

In venforioK  .  .  . . 

AffouDU  RnW'ivHble  Mesp  Bad  Debt  R»4»rvp) 

Arcountn  . $241,513.^1 

Other  Arrounip  .  74.35*3.13 


3  !M44»:?0.9S 


r>#pnp;tp  on  Tender*  .  . . 

ri^poNttii  under  Workmen’*  OninpenHRtion  Commlaaif^n 

<'fOvprnment  Bonds  and  Other  Sertiritiee  . 

CapK  . . . 


3U.$65.14 
9.SA2.1  5 
T5.44n  53 
4.\n,4i.^.oo 


IVTKSTMFNT  rv.  fOMPANT'S  BOVns,  AT  PAR 
IVAKSTMENTS: 

Tn  Associated  f>wnpanie9  and  Otber  TnveetiBeBta.  .«• 
DPFKRRFiD  rHARGFS  TO  npKBATIONS . 

COST  OF  PROPFRTIES; 

I^and.  Rujldirtffs,  Plant,  Eouipment,  etc,  le** 
Depreciation  . . . . . 


MABItlTTFS 

rt’RRFVT  UABIUT1R.S! 

Arco'ui^F  Pavabls’  ..  ... 

Bond  In^^ereFt  accrued  and  Unpreaented  Couponii 

BFSFR^TS: 

Fire  In.4iirarre  . . 

Kxtraordinary  Repairs  and  Reflewa)i»  ............ 

f’loth  Sark*  OiitBt^indtn?  . 

Industrial  Acrid«*nt*  . . . 

Continjfcni  Ke^rrscr-  . 


-I  4.S15,5»5.r.7 
i.i:5..sor,.oo 


75.?44,.f4 


755.000,00 

126.^h}0.CiO 
1  50,001)  00 
AJ.-^Oo 
r.30.Tlfi  kfi 


FIRST  MORTGAGF  STNKINt;  Ff'ND  GOM>  BONDS 
SKRIKS  “A”  DL!K  1347; 

Aiithorircd  . . . . $30.oo0.ftOO.on 


Iiisiicd 

l.esf:  Tvcdcrmed 


PFRC  HASP  MONFY 

Payable  $.300,000.00 


throu^rh  Sinking  Fund. 
OBMGATIONS: 


.  I2o.ooo.ftoo  fto 
-  1.257 


lf.7S:.50ft  DO 


per 


for 


»wo  year* 


PRFFKRKNTK  SHA  RES— SINR1N4;  FIND 

rtML'LATIVE  RFDEEMABLK  ON  SIXTY  DAYS 
NOTI4  K: 

Aiithonfrd  . . . -  l2.S.Oft0.0ftft.ftO 


Outj»tandinp  . 

<  ancpMcd  FubFcqucnt  to  Noven 

PRKPKRKNrF  STOCK  REDEMPTIOV 
.H.'tO  Share*  rcdi'erafd  and  cancel  le#! 

common  SHABF.S  and  Sl'RPlAS  . 
PROFIT  AND  KOSS  ACCOt'NT: 

Profit*  frnm  Operation*  and  Inrnw# 
from  Inve«tments  for  the  year  end- 
inir  NovFnib‘»r  30.  103*2.  afier  mat- 
iPsr  prr)5’!t5ion  of  $.555,640.74  for  Pe- 
preriation  of  Capital  Assets . 

Deduct : 

Bnnd  Interest  . . S1,0.'j2,74^ .1 1 

PreniMim  on  New 
Fund*  . 


.  $20,344,100  oe 

her  30.  1332  S5T. 2(10.00 

- - - : - 2ft  ftf^  ftOO  Oft 

ACCOUNT: 

. .  .^ftftft.itfi 

. $  6.403,904,75 


102.994.92 

$1,1  55,743  04 

T'lre  tnmirmnce  Re^er^’e  C'O,309.t»5 
Beaervp  for  Kxtraordinorv 

Repaira  and  RcucwaU  ?5.oftft.fto 


DeHart : 

IdvidenH 
morii  hit 


r**ftfrretier  .^tnrk 
May  31.  1932) . 


at  Novmiher  3ft, 


650.67 

104.25: 


-  762.6$1.$6 

A  total  nf  .  •  .  7.166. 5)16. 11 

represented  bv  600.000  *hare*>  of  Vo  Par  Value  Common  Stock 
out  of  an  authorized  issue  of  750,000  shares 

S4M.€7^.943.71 

AUDITORS*  BFrOKT  TO  TDF  SHAREHOt.DFRS : 

'e  havr  madft  an  examination  of  the  hooks  and  arcounts  of  (he  t'anada 
Tcrnent  Company  J.imileil  for  ibe  year  endinu  November  30.  I93‘j.  and  have 
obtainwl  all  the  information  and  e^ plana tioni^  ^hlch  we  have  reouiff^  1  and 
Fcporl  th»f.  in  our  opinion,  the  Balance  Sheet  at  November  3ft.  1932, 
properly  drawn  up  *0  as  to  exhibit  a  true  and  correct  •  iew  of  the  sna^e  of 
the  Company's  affairs  (after  chnrjrinu  against  operations  a  provision  of 
$55.5.649.74  nn  account  of  dopreciaiK^o  t  accordiniT  to  ihe  hast  of  our  informaUon 
and  the  explanations  sriven  to  us,  and  hhu«n  by  (he  hooks  of  the  Company. 

rniTE.  WATEKIIOU5E  A 

A  udilors. 


Montreal,  December  22,  JD32. 


APPROVEP  OV  BEKAl.F  np  nrC  BOARD: 
J.  n.  JOHNSON.  rMrector. 

H.  L.  DOBLE,  Direitor. 


nation  is  doubly  fraught  with  difti- 
I  cully,  as  the  bakins  industry  t®  also 
materially  affected  adversely  by  the 
,  (lp|)rps.®cd  ecnnonilc  situation.  Ii  i.® 
hoped  that  with  an  improvenicni  in 
:lhp  internal ional  financial  situation 
will  Como  a  .sllninlalpd  export  Irtide, 
‘and  the  first  I.®  a  cousuiiimation  o.is- 
jOrly  looked  for  by  reason  of  tbo  cen- 
er.nlly  imprnvod  condition.®  it  woiibl 
be  cxp!.''  iPil  lo  brinp  in  il.®  train, 
i  ’'G’vrn  an  iniprnvod  export  de¬ 
mand,  the  (  anadian  millinx  ;iidii:orv 
'to'ild  have  a  redtjeerl  overhead  in 
rtlation  to  its  total  proiliictlo'i,  wiiii 
j  every  possibilily  of  increased  pvofiis. 
IThe  sitiiat’on  is  not  altoselher  fitiK- 
j  ed  with  sloom.  In  common  with 
niany  other  industries.  Ihe  rnilfing 
I  indusiry  lias  weal here.d  and  is  wp.'h- 
ilhcrins  distressfu.l  vondillon.®.  With 
a  siabilizalion  of  .selling  coiifUiion.® 

I  and  policies  (here  Is  ivii  reason;  hav- 
1  ing  effected  the  maximiiin  economies 
Ithe  lime  of  depression  li.as  eniailed 


upon  them,  why  the  mills  should  not 
anlicipale  times  more  prf)®perou.®  in 
the  offing  than  the  lean  periods  they 
have  survived  successfully.” 


(;RU>  BEI.IVEKIES  HIGIIEIt. 

.Saint  .Inhn— Gr.iin  deliveries  from 
the  west  side  elevator  at  Sait"  .lohll 
have  gained  impetus  in  (he  last  few 
days,  and  1.68.5  982  bushels  have 
gone  through  the  elevator  this  sea¬ 
son  for  overseas  slripmeni. 


J.  Harold  McLean  &  Co. 

CerfificH  rublir  AcfounUntt 
AnthcriccH  Truttwcft  ftud  Liquidator* 
.1.  Harold  MrLcan.  C.P.A. 

3AA  .^t.  Jamas  5t.  Watt.  I.Aucaniar  9434 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  6,  1933. 


CEMENT  PROFITS 
OFF  SHARPLY  BUT 
POSITION  STEADY 

'  Operations  Return  $2,086,074 
Against  $3,111,2^0  in  1931 
— Sales  Cut  50  P.C. 

REFLECTS  CONDITIONS  1 

Wo'ifdng  Capital  Down  $690,*  I 
000  to  $3,602,755  ~  Prem-j 
ium  on  N.  Y.  Funds  Heavy  | 
Burden  I 

-  I 

A  striking  reflection  of  the  sliari) 
decline  in  the  building  and  con¬ 
struction  industry  throughout  the 
country  during  the  past  year  Is 
contained  in  the  annual  financial 
statement  of  Canada  Cement  Com¬ 
pany,  for  the  fiscal  year  ended  No- 


New  Exchange  Member 


100  MILLIONS  OF 
WEALTH  ADDED  BY 
INDUSTRY  IN  B.C. 


Premier’ sNew  Year  Message 


By  HON.  R.  B.  DCNNETT. 
I'rimc  Minister  of  Cnnada. 


I  I'ifteGii  ycar.s  wort*  cii- 

(Basic  Industries  Contributed  aniird 

Generously  in  1932  in  Face  I rnil'dS.IIr of  .ifc', ,  v’s."'’; n'.;;:',; 
Ol  LondUlOns  ,tlic  whole  WOI'UI.  I’lirclKisi:;^;  jiD'.MT 

-  ;was  (Ic.siro.voJ.  liiaikci.^  .o.-t  a'i<l  a 

LUMBER  HELD  LEAD  ;\a.sily  artcU*raiO(l  oroilming  ma- 

'  -  j  Chino  ha<l  lo  adjufii  ii.-cir  lo  the 

Showed  Production  Value  of  siirfnka.m-  in  imerna! 

$35  0M,(^  A:tho„gh  Big  c^;.‘;'ertr‘wln’.s^u;.h,ina 

U.  5.  Market  Lost  —  Results  and  peace  was  niaile  by  a  world 
of  Fishing  Good  I  that  was  lost  in  Iho  w  ihloniess  it 

_  [had  created. 

Victoria. — The  basic  industries  of'  ,  ""‘ibl  bo  toiI\  to  claiiii  iliat  we 
Uritish  Columbia  contrihiited  -^011  in  uui' el'iorls 


Basic  Industries  Contributed 
Generously  in  1932  in  Face 
of  Conditions 

lumber'held  lead 


were  oil-  ta.sic.  u;  tliat  we  do  not  complain, 
in  armed  "liai  measure  of  devotion  to 


duly  wc  serve  you,  will  lie  for  the  I 
future  to  deierniine. 

Ii  lia.s  fallen  lo  ii.s.  in  the  federal, 
lirotiiioial  and  niiinicipal  fields  to  I 
prov.de  a.ssi.stance  for  those  who: 
thromih  world  conditions,  are  nnem-  | 
ployed.  We  mmst  frankly  consdder  . 
the  ooiiscfiuouec.s  of  oontinned  non-  ' 
productive  spending  lu  unemploy-  i 
iiieui  relief.  Wc  shall  have  tn  re¬ 
consider  till!'  mefhods  tn  financing 
iinemployiiieul.  The  financing  wc 
have  had  to  do  for  unemployment  I 
measures  thiring  the  depression  will 


YOUR 

protection 


Montreal  Trust  Company  has  every. 
facility  for  serving  you  to  the  best  ad¬ 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
Iransfer  Agent  or  Renistrar  of  Stocks 
of  Companies 


.lean  S..  (  hapul,  ''bo  lias  been  eonipiled  by 


over  JIOO.000.000  of  new  wealtb  to  '  ceovei  > .  Indeed  the  !  mm- mw 

the  nroviiiee  diiriiiir  Tl"'’  desivte  l''ank  admission  of  some  of  the  ,.r- | ■  "'‘T' cs  of  to-mol  i ow  .  .Our  ears  are 

tile  exco  "hmally  low  priTe.s  w  lli'ch  ‘hat  mark  the  peace  ami  siibse-.  mlmeurv' no'st™"  ^  nu; 

prevailed  in  the  world’s  „,ar-  «  f'-' ‘ 

ket.s,  according  to  a  year-end  re-  "'Tv ul  '’’i  ined  nreifiice;  ^  time-fash-. 


SIR  HLRbERT  S.  HOET 
Prtsident 


HON.  A.  .t.  BROWN, K  C. 
Vict-Prtiident 


F.  G.  DONALDSON,  General  Martaser 
W.  S.  GREENE  J,  P.  ANGUS 

Assijtanl General  Manasers 


We  ihoiight  ilic  wav  out  was  I  pi'cjudices. 


vember  30.  Directors  in  their  report  elected  a  member  of  ilie  -'lontroal  i  The  estimated  fotii 

•state  there  was  a  67%  falling  off  in  ^toek  Kxchange.  The  now  member  ;  year  amounted  to  *107.000.000 
the  number  of  permits  issued  as  v*'  "e"  known  on  the  ‘‘Street  ’,  hav- ,  ^35  ppy  ppp  representing  the 
compared  with  the  previous  year  represented  Geoffrion  Co.,  on  >  yf  ]un,i,pr  production,  700.- 


inof  difficnll. 


.At  one  timi'  all  pre- 


P'ooo'lloo""'''  V''’‘''^?hr  i^'l’i'e'*''''-®  "S'‘'‘®saine.l''\n.d  ' 

$3;)a00u»000  reprosontiug  tho  vnhio  ta.ca 

.1  1  -iWA  f>JlSSO(I.  All  too  MH)!1  Wi 


that  business  done  during  tke  year  !  f|D/\17|\I/1|  If  D  1 

w’sTta/***^^  KUYJnLlnL  Dnliii 

Gro8.s  earnings  held  up  slightly  I  lAITIH  DJ1CITIA1LI 
better  than  volume,  showing  a  de- ,  |.|U|1|JI  |  ||nlll||ni 

Cline  of  49%,  notwithstanding  the  ^  i 

fact  that  the  smaller  volume  had  to  AT  Ul^IlPn  I  I7UI7I 

carry  such  uncontrollable  items  as  HI  IJluIlCA  IdC  T  uL ! 

taxes,  idle  expense  (including  idle  _ 

power)  and  general  overliead.  d  •  1  a  ,  .  »  •  1  • 

As  a  resull,  operating  profits,  af-  •  Quick^  Assets  to  Liabi- 

ter  making  provision  of  ?555,64!)  for ,  lities  to  PubJe  Up  at  53.16 
depreciation,  declined  to  $2,086,073.1  p.c.  From  51.06  p.c.  ' 

from  $3,111,320  in  the  previous  j  _ 

year.  Bond  interest,  including  pre-,  PROFITS  OFF  SHARPLY 

nuum  on  New  York  funds,  took  $1,-1  _ 

155,743,  .md  fire  Insurance  reserve  j  .  fu  ..  .1 

and  reserve  for  extraordinary  re-  Lh  / 


ic  nil  pre-  ,  bitter  i.s  the  notion 

seemed  It)  money  or  wealth  can  be  sep-  • 

even  sur-  t'f.'Uf'd  from  enterprise  and  clois- 

e  liiul  to  I  t®red  in  safekeeping'  a  way  from  the  ‘ 
ent.  Tlie  of  Industrial  needs.  If  industry 
wliich  we  b’.ils  in  this  country,  your  wealth,  | 
liased  on  s^n'nnjj.s.  insurance  ami  investments  | 
gap  was  !  "  *Telf  like  snow  before  your  1 

.-cn  debtor  oyes.  It  is  not  unnatural  that  those  ! 

I  possessing  wealth  should  have  put  ! . 
the  uen- !  b  aside  while  a  precipitate  decline  i' 


Montreal  Trust  Company 

511  PLACE  dARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RF.StRVF  $4,500  000 


the  drying  ui>  of  the  Auioi  iean  mar- ;  \  ast.  quantities  of  uold.  flu*  gen- ■  aside  while  a.  precipitafe  deelinc  |  .  ‘  ^  “  ■  '  “  t ^ — 

ier.s  lull  :^.j._j,ly  tjoyepted  sitimlard  for  deter- , prices  was  in  jirogress.  'I’hat  oreeiion  of  a  proposed  lypew  riier  !  of  dn  idends  it  i.s  charged  reduced 


increased  Kinpirc  markets  especial-  „ayonal  and 

ly  in  Great  Britain  and  An.Mraliai  t,. 


niernational  downward  niovement  having  now  inaniifactiiririg  plant  at  Quebec  for 


together  with  good  sales 


nations  to  aiiotlier.  witli  dis, 


roup  been  definitely  arrested  and  an  iip-iihe  Barr-Mor.so  Corporation,  of 
isas- 1  "’‘'’'d  trend  being  in  evidence,  it  be-  ea.  ,\ew  York.  G.  S.  .A.  Tlie  r 


Orient  did  much  lo  relieve  the  sbii-  (,.^,55  consoquenees  to  boili.  Great  j  t'ooves  all  those  who  have  available  : states  that  a  Canadian  eomiiany 
ation.  An  improvement  was  noted  compelled  to  abandon  capital  to  liirn  it  iis  far  as  possible  vv  hicb  F.  L.  .Mor.se  and  .lolm  C.  I 


in  the  closin 
and  the  new 


months  of  the  >ear,  generally  .'icccpted 

rear  i.s  expeelcd  consequences  of  fur- 


tandard  productive  use. 


of  Ithaca  and 


F.  Keniingion.  of 


c  for  I  coiiMiliiluteil  working  and  current. 
Illia- I  assel.s  of  I’aranionnt.  and  its  su'osi- 
eport  diarT’-^  lo  loss  than  two  times  the 
ly.  in  !  current  liabilitiesi  Ibus  violating 
Barr  j  lerins  of  indenture. 


Tvccovcry  from  the  universal  do-  A'onkcrs.  N.Y..  would  be  intcre 


show  an  iii.ward  trend  in  both  fur- :  i,„p,jrtaiue.  We  have  since  wit-  Pres.sioii  will  not  be  sudden,  but  it  'is  to  be  formed.  The  estimated  eo.si 

eign  and  domestic  .s.ale.s.  These  laf- ;  nessed  two  grou|)S  ol  debtor  and  ne-  ,  believed  by  competent  observers  of  the  plant  i.s  placed  at  apiu  oxima- 

fer  are  expeeled  to  lie  greatly  stim-  ditor  nations  who  seenieil  as  two  in-  |  <baf  Canada  i.s  in  the  best  position  ,tely  $12,-..000.  The  site  of  the  pro- 
nlated  by  the  requirements  of  the  ■  dividuals  struggling  in  the  water,  one  ■  ■'’T'y  country  in  the  world  to  take'po.sed  laeiorv  is  withheld  but  work 

LTairie  Frovinccs,  where  stocks  arelof  them  in  apparent  liealth  and  cap-  ''’'''-"bage  ol  a  return  to  enduring  js  expected  lo  start  as  soon  as  po.s- 


Imperial  Tobacco  Company 
MaUes  Executive  Chamgea 


A  slight  decline  in  profits  reflect¬ 
ing  the  adverse  perio*!  llirongh 
which  business  i.s  passing  but  a  sub¬ 


orn  tiauj'  of 
ounces  tills 


outstanding,  on  which  dividends  oq,.  The  ntio  nf  nniVk  1,125,000  pieces.  I  enlightened  hope  a  vision  tliat 

were  suspended  after  tw^o  quarterly  J*  1,'oih.iiiTina  m  iho  onhiic  t  ■  Total  lumber  production  in  lhc:eomes  to  those  detennined  against 

payments  had  been  made.  These  ...  tionco  of  ir  ,0"  Lni  '  Pfovince  between  1860  and  I1I32  ]  failure  and  a  hope  that  is  based  on 

distributions  took  $680,677,  leaving  .icier  cLtm  ^  a  valuation  of  $1,4  90.554.- 'profitable  expcricnee.s.  There  is 

$104,253  to  be  added  to  the  previous  .v„  „rJr-Piiinp-  fiscal  vo-.r  tpo  oor.  i  Timber  reserves  in  mature  j  reason  to  believe  that  the  inierna- 


i;rairie  Frovincc.s,  where  stocks  arelof  them  in  apparent  liealth  and  cap-  ol  a  return  to  enduring  is  expected  lo  start  as  soon  as  po.s-  Imperial  lobacco  Company  of 

stated  lo  he  at  a  very  low  figure,  iable  of  making  for  ilm  sliore,  hut  ,  PTO.'^peritv .  If  as  individuals  we  are '.nPie.  The  eomjiany  apjirtiached  the  Canada,  l.innted.  anuounces  this 
The  lumber  production  for  .1932  at  )iolJ  in  .-=0  firm  a  grii.  ii.v  tlie  other  sense  the  opportunities  lyity  of  Quebec  about  a  month  ago  '  th-.t  n  1  i>Tiicr«on  t.u,. 

,,.A  Ii.c  Ji.i.ci-,.-  ?''').000,000  i.s  bascd  on  preliminary  .  as  to  make  their  eomnion  fate  in-  ^'tc  presently  appearing,  and  with  a  view  to  obtaining  a  fixetl  |  ppp.,  .assoei-ifed  vviili  the  com  nan  v 

wh^chTusln^s  is  passing  btit  aVr  .  of‘m:;s:!;^l^  hem  ^  .thln^epiion  i.as  iSirT^Jm 

fn..  I  tJ*it^nce  in  liquid  po.vition  ‘"S'"  '  I  rougli  vlhkh%ve  ^  :  tho  j.resirtenev  a.s  of  .Tannary  1st. 

mg  a  balance  of  $784,931.  Hits  ts  ypatiires  of  the  fiminei-il  stite-  measure;  iioles  and  pBmg  i.-,  Phis  vear  again  we  lace  thi>  same  "f  have  been  pass-,  -  remains  on  the  direetoralc 

equivalent  to  $3.74  per  share  on  the  ^  I  OOO.OOO  lineal  feet;  ,  forest  products,  unsolved  problems,  but  with  an  ab-  1'®  remembered  not  for  the  [  ■  r»  .  '  ind  has  h  -  1  e tern 

209,441  shares  of  preferred  stock  ^he^velr  Jn  ted  160,000  cords;  and  railway  solntely  new  world  vision  and  an  :  ««ff®.r>ng  endured  boeansc  of  those  |  Suit  Agamst  Paramount  U  crmiled  no«i  h  n  n 

outstanding  on  which  dividends  „  '  ties  1  1 ->5  000  nieces  'enlightened  hone  1  vision  ti,  it  conditions,  hut  as  a  sjHir  to  more  ef- i  a  I  C  I  D  a  I  ciealed  position  ot  ehattman  of 

,  30th.  1932.  The  ratio  of  quick  asset.s ' ( ®n'>-<n»®"®«  "®®®,  ^  feetive  cfofrls  Asks  For  Large  Payment  the  board. 

v.occ  Total  lumber  production  in  thcieomes  to  those  detennined  against  ‘c'''''  cioiris.  o  j  Ct-iv  vniic-  ,ci,-.  i.-,,:  ,,..,-..0,1  ... 

province  between  1860  and  I!I32  ]  failure  and  a  hope  Hint  i.s  based  on  W  hilc  the  pre.senr  (lepres.sion  is  '  diremor  ami  vice  nrei'irienf  fn-  11, e 

reached  a  valuation  of  $1,4  90.554.- 'profitable  expcrienee.s.  There  is  """G'®  'v  rciisan  of  its  magnitude.  .New  York.  -  Sti  f  filed  in  Federal ,  |  ‘  I®  “I 

000.  Timber  reserve.s  in  mature  I  reason  to  believe  that  the  interna-  essentiallv  it  is  not  a  new  thing.  It  District  Court  asking  removal  of  ."'I  ‘  _  „  „  . 


I  enlightened  hope  a  v  ision  tliat  ;  conditions.  Init  as  a  sjHir  to  more  ef- | 
thcieomes  to  those  detcniiine<I  against  fcetivc  cfolrls.  ; 


removal  of 


profit  and  Toss  balance  of  $658,427, 
which  now  stands  at  $762,681. 

Profit  and  loss  account  figures 
for  the  past  three  years  compare 
as  follows; 


the  preceding  fiscal  year.  The  por- 1  arc  estimate7at  "b  080  000  -  i  tionTpr^^^^^  "oil  tJ  remember  that  thosT  who  ;  chase  National  Bank”  a.:  trustee  of  i ’►’e  ®ompan.v 

lo?n*t^of  «  iTsJs ‘^iTe ' ^hict  1 57,500.000.000  j  have  been  experimenting  with  is  hav^  gone  U.rough  such  e.xperiences  ;  $14,000,000  6%  20  year  "’"^ing  fund  I  '^J^®- 

loans  of  f  4Jo8,S9S  are  mcludoTi,  ^  ij,  immcdiatelv  available.  I  passed.  We  have  learned  u>  ap- ,  pa.sL  have  been  sustained  in  :  bond  issue  of  Parainonnt  Publix  c  ect  a  a  directoi. 


has  been  elected 
company.  P.  P,  I. 
of  the  company  ha- 


oper.  Profit.. 
Bond  loteresl. 
Prem.  N.Y. 

'unda . 

Kcaervea  . 
C’ont.  Ueserve. 
Pref.  S.K . 

Nel  K'arningB. 
Pref.  di .  idends 
.'Tiurplus  for  year 
.\ft.er  lyppre. 
allowance. . , 


u  .OSS  aeeouui  figures  ,, 

;  three  jears  compare  ^45^  ou  the  .same  basis 

.....  ....  'll®  figure  in  1931  w-as  63  per  cent. 

'I'*'  Profits  for  the  year  were  $454,- 

2,086,074  3.U1.320  3.132,150  659  Compared  with  $467,439  for  the 
1,052,748  1,076.065  1,098,166  previous  year.  They  fully  covered 
102  995  dividends  paid  amounting  to  $350.- 


Agricu^rc  suffered  from  thelfhat  depression  is  a  common  enemy  beneficent  Providence:  and  thevideelare  full  amount  of  thi.s  issue  'l‘l)|{OM'B*  f'0\l,  \M» 
prevailing  conditions  in  that  indus- !  to  aB  of  n.s.  a  dnthat  only  by  a  unit- !®"^®®K®^  and  pa.vuble  to  bondhold- ‘  ,  (4KK  H.lMDI.ING.s. 

trv  and  the  output  of  file  farm.ied  approach  ran  success  lie  made  ®*®,‘*®®®  '^®"^®  ®'  obIigatio.ti,  a  inoi e  ers.  <  omplaint  winch  was  filed  bv 

which  bnd  in  estimated  value  of  certain.  ,  resolute  application  to  flic  tasks  be- j  a  holder  of  $5,000  of  the  bond.s.  i  I  umnio.—  Coal  and  coke  shippe.l 

$33  700  000  Las  sonir $6  000  000  be- i  No  richer  blessing  could  come  at ,  ^®'®, ’'’®">-  "’®''®,'^®''®.*®‘'  citizens  |  names  as  defendants  the  rha.se  .\a-  into  Toronto  through  facilities  o- 
low  tlVal  ot  the  LevCs  ^  moment  to  a  harrassed  world  f''®  f®'-'':^®®  ^nd  ,  Uonal  Bank  and  the  Paramount  'he.  Toronto  Harbor  roumilHsioii 

Dairying  showed  a  decline  in  both  that  the  assurance  of  iiermanent  their  fellow  n'®"-  Publix  Corp.  and  asks  court  to  ap- ;  during  the  1932  navigation  eeason 

ouantUv  nioducHon  a^d  valuation  universal  peace.  This  is  riependont,  ,  .''®  '"««*■  ^•®  '‘®  ot  the  ,  point  a  receiver  to  administer  the  reached  a  grand  total  of  l,(*61.9fl5 

and  beef  pVS.s  vve^^^^^  loS  in’ I '>®'-®'®'-’  »"  Hettienunit.  of  disanna-  Ja'i^h  n.  hieveiiients  ot  such  an- j  ,,„gteeship  of  the  bonds.  inime- , 'on^.  or  t  whee  the  amount  ht^dled 
hi<5tnrv  Th»'  vpnr  waci  fpsttiirr^  problems.  When  inunediute  •  diate  pa>itient  of  the  bonds  is  usk- ;  Ifi.U  and  four  tiiiiea  tiie  figure 

the  largest  aonle  oroD  in  the  his- i  ^^sarniaiiient  problems  are  settled.  ...  1  the  ground  that  lerins  of  in- ;  HK30.  A  bulletin  issued  by  Brig, 

torv  of  the  nrovinee  with  exports  to  ooft'''®''®®'  " ''c  re.stored.  i  redit '  Vv ^ :  denture  were  violated  when  on  .lune  I  Gdi-  •'  G.  Uingdon,  general  man- 

Rrhish  and  ^foreign  inarkets  npii  .extended,  purchasing  jiower  re-  •  28th,  1930,  Paratnoiiiit  Pnbll.x  Corp.  ]  «?c.r  of  the  commission,  portrayv 

mainfaieeii  The'’  vieifl  nf  gforie  •  ®®'®hlisliod  and  iiitoriiat ioiia  1  cliaii-  ljuehec.  --  Tlio  Quebec  correspon- !  declared  a  cash  dividend  to  stock-  'he  growth  of  the  port  in  iioal  tr,af- 

fTM  uTa  .,1  o  hP-.vv  irtpiH  ,%ons  “e's  o*' 'rati®  he  re-opened.  Ident  of  Daily  Commercial  News  j  holders  amounting  to  $3,151.00''  al-  flc  from  nuloadlogti  of  226.998  tons 
vioiHfwi  vvoii  though  rvniafones  --nf  i  Panada  will  pay  hcr  own  delit.s  (Toronto)  reports  tliat  I.4irroix  and  •  thougb  Paramount  had  su.stainod  'a  193(1  to  660,347  tons  in  .193.1,  and  ' 

fere?!  serioitsiv  fn..Ti  late  hliLhi  I  according  to  the  letter  of  her  con- 1  Urouin.  architects,  of  Quebec.  hav«  •  Josses  of  $10,000,000  ,in  purchasing  I 'his  year’s  final  figure  of  over  a 


proach  the  task  willi  the  realization  <heJr  trials  by  their  faith  in  a  wise  '  Corp.  and  asking  further  that  eonri 


the  I  that  depression  is  a  common  enemy 


i'93;82i  203.907  Ouo  and  the  usual  appropriation.s  of  i?''.  .®'  ,  ,®  (Previou.s  year.. 

As  a  conservative  ineas- '  >^howe.d  a  decline  in  both  h 

13,23J  14,06^1  .lirr^nir^rc  thic:  Quaiititv  luoduction  and  Valuation, ' y"*'' Cl ^ 


allowance...  555,660  2,071,101 

strong  forking  Capital. 

At  the  same  lime,  the  company 
maintained  a  comfortable  liquid 
position,  with  current  assets  of  $4.- 
;!1 5.595.  comparing  with  current  Jla- 
.lilities-  of  $712,840,  leaving  net 
working  capital  of  $3,602,755.  This 


account.  ' 

The  report  shows  total  assets  of , 
$47,201,271.  against  $53,210,269  in  ' 
1931.  Of  this  total  strictly  liquid 


faith  and  achievements  of  such  au- 


^  .  ■  -  —  -  I  »®e.  'he  directors  decided  this  year  beer  nriees  vvere  the  lowcl  in  i  however,  on  settlement  of  disanna-  'a'"'  end  achievements  ot  such  an- |  trusteeship  of  the  bonds.  Inime- i  'w  ice 

Pr*ef.dM3»  Ks  LsK  •‘nro^Ts’ioIf Lor^’eoX^eeneill' The  year  was  featured  by  !  n’®"'  problems.  When  immediate  j  ors^ _  pajqnent  of  the  bonds  i 

.-surplus  for  year  104,253  190,440  202,282  ProMsion  for  eontingeiicie.-.  '®'''‘,the  lareest  nnnle  eron  in  the  his- I  disarmament  problems  .ire  settled.  .  v  'I'VDiivuiTro  v  ifTivov  I  ed  on  the  ground  that  terms  of  m- , '®r  1.(30.  A  bulb 

.utpr  iVc.  .  ’"S  '^®  wv  ofire  i.rovinerivB^  "  ”’•  >'c  re.stored.  credit'  VT  ^ :  denture  were  violated  when  on  .Inne  !  Get'.  -I.  G.  l.-in 

allowance...  oo5.650  2,0,. .101  .  P20  at  thc  credit  of  profit  and  1«SS,L®:,  nml"^  eiLn  purchasing  jiowor  re-  f  •  '  28t.h,  1930,  Paramoniit  Pnbllx  Corp.  |  of  the  cc 

Strong  $Torkjng  Capital.  account.  maintaiTied  The*  vleld  of  stone  •®®'®blislied  ami  intornational  chan-  Quebec.  --  The  Quebec  correspon- !  declared  a  cash  dividend  to  stock-  'he  growth  of  t] 

tl  I  the  same  time  the  eomnauv  '•’be  report  shows  total  assets  of ,  4  .  pels  of  trade  will  be  re-opened.  ''ifn'  "f  I>a'ly  Commercial  News  j  holders  amounting  to  $3,151.00"  al-  flc  from  unload 

maintained  a  comfortable  liquid  $'•('201,271.  against  $53,210,269  '  .-lotHn,!  woti  timn^h  rvniafones  --nf  i  Canada  will  iiay  hcr  own  debt.s  (Toronto)  reports  Hint  I.,urroix  and  •  though  Paramount  had  su.stained  'a  193(1  to  660,3' 

po.sitjon  with  current  ass^s  of  $4-  O'"  '^'®'®'l.'  ''d'l'd  ‘f g^riouslv  f^m  ^lafV  bliLh^  !  according  to  the  letter  of  hcr  con-  Drouin.  architects,  of  Quebec,  hava  I  losses  of  $10,000,000  in  purchasing!'®  'his  year’s  fl 

!n5!!5l^’conZr^Ztb^^  lit  J®.  ®®®':  llnTwal  notirenbfe.- 1 'b®'  •«  -"""^®  ®>"-  ^^oek  of  subsidiaries.  This  payment  million  tons, 

.-lilities  of  $712,840.  leaving  net  P^^®f  h^  more,  people  dependent  on'®'*'"  obligations.  .Vs  to  inter-gov-  - i— -J' -  - ^ - - ; - __ 

working  capital  of  $3,602,755.  This  *?“***•  “1  '  agriculture  for  a  living  than  at  any  I®’’®;?®"*'*'  '.'®‘”'*’  "®  I’"""®'®®  .  i  . . 

is  a  reduction  of  approximately  '®  *.®'®''""'®"^’,.'""®!r’!  time  in  the  history  of  Ihe  prov- 1  incurred  none.  .\s 

3690,000  from  the  preceding  vear’s  •’®'  ®®^*  ®‘’’®/'o- !  ince  ^  !  to  reparations,  we,  have  -B ready  re- 

showing.  when  current  assets  were  $19i  000  circulation  fund. ;  thf,  various  agrl- 1  ®®®®®®‘‘  '  Ih'®''  amountmg  to 

$5,474,666  and  current  liabilities  $1,-  i  r  ‘’“o  '  i  cnltiiral  products  as  estimated  hr  i’"”"®  1”“;  V  m  ^  m,  T  M 

(6'ieiQ  „  pQi  049'  [Stand  at  $35,291,t).-!2  and  from  other  ■  *  ,  dollars.  Any  adjnstmcnl  of  ,  m/w  W  JH  ^  ^  -m  |  r  H 

r’neh’  «tnnris  nt  SI  220 ‘>6(1  jn--  soiifces  at  $822,.572.  Curiciit  deposits  ??)inn'ooo“  a-j^ooo  “i^ir  i  ffPftfations  and  war  debts  which:  B  l^kl 

'  'LJLIi  Jti  »how  a  decrease  of  $1,21.5.199.  An-  :  ..  i  Treasury,  but  we  arc  none  the  less  j 


I’OKON nr  fo\i,  \M» 

(OKK  HAMItlJNG.s. 

Toronto. —  Coal  and  coke  shippeil 


ufiri'inF^  pjinitiii  r»f  7*^^  Thi«!  ^ODSist  ot  ^-1,974,660  Otish  bolclin^j.s, :  .  .  -  ..  tHa«  f  I erDTTientcii  v 

working  capital  of  ?JAbU4$oD.  InlP  ^ic-ronTj  nrrw  as^'lculture  for  ii  living  than  at  an.\  1  i  t 

is  a  reduction  of  approximately  ®  r®\®'^""'®,"‘',.  ® '  time  in  the  history  of  the  prov- 1  ®‘  ^  • 

3690,000  from  the  preceding  year’s  •’®'  '  ^"’1^'^® !  ipce  ra  mo  1 1  ij  o  !  to  repara t.io 

showing,  when  current  assets  were  Tim  value  of  the  various  agrl- 1  ®®®®®®‘‘  ®" 

«:;a74ic5k  ow^fi  Deposits  received  from  tlicpublici  ,*  ,  ^  *  *•“  ♦-a  i  :  inore  than  o 

n  hnlrZ  of  *1  2Q  04C  ■  ^a®^  $35,291,632  and  from  other  i  ®® •""•«•  P®,®''®®  «.  ,'*f  estimated  by  |  „ 

18.9.619,  a  balance  of  $4,291,046.  sources  al  SS-’” -.7-'  f’lirrent  Uennsits  government  otficiaKs  was:  nieaUs 
Cash  stands  at  $1,320,260,  down  r,'."®^’  ®®'’"®'V^ 


.ir.j  0  11.9,  I -Ko_  a  decrease  of  SI  •>15  199  An-:"®®'  vcgeiauies  i  Treasurv  but  we  arc  none  the  less 

rHre‘'"°'^r\4?o"4t5  cL"t^r®J  wdm  ®'h®'-  i'®®'' which  haV'also  ' been  af- •  ®'-®P^'  I 'itally  interested  in  such  an  ad- 

SR  >n rereK-ahie^*^ro  UoJi.  fectadby  current  business  condi- :  .  Tustment  being  made  between  debtor 

frLn  Si  nlfi  sor  rlwer  'i®®*  •«  of  commercial  loans ‘y'®®'“‘  Production  m  British  ,„d  creditor  nations  as  wiB  help  to 

.tt  $.10,866  from  $1,046,8%.  Lower  standing  at  $17,015,341,  a  decrease  i  <^®.>®®’'''‘®  f’’,®®'  ’"w  restore  normal  international  credit 

current  liabilities,  aie  due  in  large  $2,877,269  from  (he  previous  year. ;  Pfr®®  'or  Puse  metals  which  af- !  ,,Qndition.s  in  the  world, 
part  to  there  being  no  provision  for  .  ,pfiect  current  biisiv .  both  quantity  and  value,  but  (  thp  w'ider  aspects  of  thc  world 


preference  stock  dividend  of  $340.-,  conditions  and  stand  it  *4-1^^  sunsianuai  increase  was  noicu  lu  econoi 

679,  which  appears  in  the  previous  .  «>-,  g6l  S7  ’  la  -t  vcai-  '•'o  ^fold  output,  which  in  the  case  I  d-iptn, 

chw  >».'•  ,»«  ?  '«'■  ir 


tower  at  $60049.  against  $7.37,930. 1  ‘  , 

I’otal  assets  at  $48,672,944  compare  ff®®'’®'.  '’®'®®®®  '"•'®®^  compare  asj 
with  $50,800,547.  •  ,^3..  ^^3^ 

In  submitting  the  report  to  share-  Total  a*»et5  .  ..  47,2or,2vi  03.216, 

holders  President  .1.  D.  Johnson  Total  Deiwsits  .  ..  33.291,633  39.68I, 

-Ui,.  in  wort-  Total  Liab.  to  Public...  41,246,406  47,t57, 

sa.vs,  m  pan  .  Total  Quick  Assets .  21,930.340  23,955, 

“The  volume  of  building  in  Can-  Securities .  16,758,074  18,476, 

ada  declined  very  precipitously  ditr-  Katio  Quick  Assets  lo  .  .  , 

ing  the  fiscal  year  just  closed,  total  Tiab.  to  Public .  .J  iev.  oi.o: 

building  and  construction  permits  “  I  ^  " 

issued  showing  a.  decline  of  57  .per  |  Annual  10  Per  Cent.  Levy 
t  ent,  from  those  issued  during  the  1  m  d  A 

previous  year.  The  total  consump- ;  IN.O.  Compensation  A 

lion  of  cement  in  Canada  fell  off  52  T.mc. 

per  cent,  from  the  previous  vear, ,  vn  —  Pinvinfiat  i 


47,201,271  33,216,270  !  that  the  output 


a  substantial  increase  was  noted  in  economic  conference,  wc  will  con-  | 
the  gold  output,  which  in  the  case  I  (yjpjpe  onj.  ppgj  to  the  solution  of 
of  lode  gold  rose  25  per  cent.  Sev-:t],ege  problems  lhat  concern  us  in 
eral  new  gold  mines  coming  into  | summon  with  the  nations  of  the  | 
production  and  many  promising  |  ,vorId,  Meanwhile,  wc  en.ioy  a  fav- ■ 
areas  being  opened  up.  indicate '  ored  position. 


Iho  precious 


-I  -  =,)  lift'-- i  ®t  182,000  ounces  worth  $3,- ]  iiekl  in  Ottawa.  Those  of  us  who  I 

■°.  742,274.  Other  mineral  production  j  were  privilegcfl  to  represent  this: 
-  -  i  Included:  silver  7,400,000  ounces- | eonntrv  ou  that  great  occasion  were 

mnual  10  Per  Cent.  Levy  'valued  at  $2,192,938;  copper  57,400,- 1  oonsciini.s  of  a  spirit  of  Empire  co- 
On  N  R  r'nmn»nsatinn  Ao*  ""O  pounds  xalued  at  $.3,798,216  ;;  oporal  ion  qnd  good-will.  We  siic- 
vrn  iv.u.  v.'Uiiipciisaiiuii  256,000.000  pounds  worth  $5,-|cee<ied  at  lhat  conference  in  de- 

M.ritimr  UurcA.  Th,  Fin.„ei.iT.mc.  i  zinc  1 37, 00().00()  pounds  voloping  a  pla.i  Of  reciprocal  pre- 

Saiut  John.  N.B. _ .Provincial  in- i '"'orth  $3,214,200;  coal  1.616.400  long  I  tercnlJal  tantf.s  which  makes  avail-; 


—  -  —  aaiur  .lonn,  :\.u. —  .provincial  in-.  '  '  ,  '  .7-2  okV;  V  , — . -  ; 

following  very  closely  the  decUhe  in  ^ygtries  w  hich  come  under  the  tons  valued  at  $7,2.3.800;  structur- 1  able  to  eacli  ot  its  many  parts  the 

i.uilding  permits.  Your  company’s  pp  \i,p  AVorkinen’s  Com-'®'  niaterial.s  to  the  value  of  $1 ,800.- ;  combined  resources  of  the  Jim  pi  re  ; 

sales  suffered  in  practically  the  *  „  polled  nnnii  00":  a'®'  miscellaneous  mineral  and  i as  a  whole.  We  were  conscious  that  i 

same  proportion  as  the  total  volume  I  for ‘an  additional  lew  of  ten  per  i  metals  to  tho  value  of  $585,232.  The  ,  certal^n  prohlcms  <-ould  only  be 

with  the  result  that  business  done  |  ,.pp,  jp  ]flM3  according  to  aji  an- .  total  tonnage  of  ore  was  approxim- |  solved  by  a  world  conference.  Me 


total  tonnage  of  ore  was  approxim- | solved  by  a  world  conference. 


during  the  fiscal  year  just  closed  j’  cjazcdte  in  !  ately  4.750,000  tons  and  the  total  were  aware  from  the  beginning  of  ^ 

was  less  than  half  the  previous  „:j,u  anew  section  nass- ' ''’®'®o  roundly  $28,650,000.  The  total  our  own  limitations,  but  the  oppor- 

year’s  total.  ent  the  lalt  sessi^^^^  from  British  Columbia  tunities  available  to  us  of  the  | 

’’Gross  earnings  held  np  slightly  Ipjai  legislature  This  i,s  to  create  a  '  mines  since  their  Inception  Is  esti-  pire,  representing  one-quarter  of  the 
better  than  volume,  showing  a  de- indusmeron  wldch  I  mated  at  .*1.300, 731.000.  human  family,  were  not  lost.  For 

dine  of  49  per  cent.,  notwithstand- !  ,  vei-v  heavy  burden  of  casualty!  Fishing  Stood  Up.  Canadian  products  of  the  farm,  for- 

ing  thc  fact  that  the  smaller  'ol- :  ,*.piipf ‘-nan  foil  i  The  fishing  industry  in  the  prov-  eeL  sea  and  mine,  we  have  provided 

lime  had  to  carry  such  imcontrolla- '  The  new  section  provides  that  the '  i®ee  stood  up  remarkably  well  con-  wider  markets,  and  we  have  secured  ! 
ble  items  as  taxes,  idle  expense  (in-  j,p,g  pVoaled  shall  be  set  alide'  sidel  ing  Hie  intensive  competlOon  the  interest  of  the  consumer  by  mak- j 

duding  idle  power)  and  general  irme^t  the  Toss  arising  ing  available  to  him  as  a  purchaser  , 

overhead.  Drastic  economies  were  of  p,.  pf,,p,.  eii'cmstances  ^  salmon  from  Japan  a®^  J*®®®*®-  ^*’®^J®^pTcVVf^^Drima^y'^pr^^^^ 

course  made  m  every  darection  ,^hlch,  fn  the  opinion  of  the  board,  i  Low  prices  and  depreciated  cur-  The  price  of  prtaar^  pr^ucts 
where  possible.  The  revenue  from  ^pyj^  uafairly  burden  the  employ- 1  rency  m  fish  producing  countries  and  ^pwlally  agricuuurai 
•miscellaneous  earnings  due  to  gen-  p,.g  pf  p,asg,_  The  new  .section  were  factors  that  operated  adverse-  '®  ^o-day  ^®®  ®®®^  j 
eral  business  condlUons  fell  off  con-  became  effective  the  fir. st  of  the  ly  against  the  Industry.  thT  wortd  ic  tL 

ilderably.  On  the  other  hand,  in-  yp^r  and.  whilst  applicable  to  all|  The  salmon  l>ack  for  the  year,  es-  -Yago-t  for  bellying  thlt 

come  from  investments  showed  some  industries  for  1933,  it  can  be,  at  the ,  Gmated  at  1.070.000  cases  showed  p.tpT^ijf  ThprtJy  Improve. 

A'  -o-  w  J  dls'cretlon  of  the  board,  dispensed  i  an  appreciable  advance  over  the  ex-  benefits  of  wider  Empire  mar- 

‘"The  'ptemium  on  New  York  funds  made  applica- i  tremely  previous  ^  ^  fully  realized  until 

r«rair^  to  meet  bond  interest  prey-  fbe  ^ase  might  be.  to  any  i  year  at  686,090  cases.  Canneries  op-  ro  slahlirxJd 

«d  a  heavy  burden,  amounting  to  py  classe.s.  The  rate  also  may  crating  ntmbered  44  as  against  ^  greater  mea- 

$10^96  for  the  year.  be  raised  or  lowereii  as  deemed  ne-  'lio  ye®''  •'I?^®'®  '  sure  of  parcbimliiB  power  through-' 

”Two  quarterly  dividends  wwe  pessary.  over  from  1931  wm  disposed  of  and  |p"t®ti,p^  ^prld.  it  is  fortunate  that  i 

paid  on  the  preference  stock  dur-  - -  this  year  pack  also  is  being  sold,:  Kmelro  triule 


lor  cue  jeai.  be  raised  or  lowereii  as  deemed  ne-  roe  ye®*-  ,“%i8ure  of  parcbwiIiiK  power  throiigh- 

”Two  quarterly  dividends  wwe  |  pessary.  over  from  1931  wm  disposed  of  and  |p"t®ti,p^  ^prld.  it  is  fortunate  that  i 

oald  on  the  preference  stock  dur- j  - -  |  this  year’  pack  also  is  being  sold,:  .  ,  j.  pater  Empire  trade 

ing  the  year  but  owing  to  the  trend  |  D^nraanization  Plan  of  '  Pi®oi®S  industry  In  a  much  J*  advance  of  world  re- 

of  business  in  the  third  quarter  i  K^rganiZ  O  '  more  favorable  position.  Soles  in  ,  wc  have  aeeoajpllsli- , 

v'our  directors  decided  m  August]  Can.  Locomotlve  UpcratlVe '  foreign  markets  were  down  md ' at  the  Ottawa  Goiiference  In  1932 

laat  to  defer  dividend  payments,  -  |  showed  an  Increase  In  Empire  |  Canada  to  take  the  futU 

and  therefore  two  quarterly  dlvi- 1  Kingston,  Ont.  —  Supplementary  j  markets.  j  advantage  of  Improved  world 


dends  have  accrued. 


letters  patent  have  been  issued  put-  In  the  pilchard  reduction 


YVu  Imvo  maintained  h  ' 


“You  will  note  from  the  financial  ting  into  effect  a  plan  of  organlza-  dustry,  only  7  plants  operated  In  monoy  position  in  r'-anada.  We ' 

atatement  that  there  has  been  a|tion  of  the  capital  strocture  of  the  1932  as  against  12  last  year,  Some  ,naturlug  nhiiee- i 

considerable  reduction  in  the  item  Canadian  Locomotive  (Jompany,  Ltd.  8,600  tons  of  fish  meal  and  1.338,-  abroad,  This  country,  it  caiir  j 

•'Investments  in  Associated  Compa-  The  plan  was  unanimously  adopted  i  948  gallona  of  oil  were  produced, '  emphasized,  has  all  : 

ales  and  Other  Investments.’’  This  by  a  meeting  of  shareholders.  |  smallest  output  since  the  Industry. and  notlilug  to  gain  by  re- i 

is  largely  accounted  for  by  the  fact)  Directors  appointed  are:  William  started.  '  nunclatlon  of  deWis,  however  burden- i 

that  this  year  we  transferred  from  ‘  Osey,  Major  W.  Harty  and  J.  A.,  Halibut  lauded  at  Frinco  Kuperl  payineiit  nmy  be. 

“Associated  Companies”  bonds  and  McDonald,  Kingston;  William  P.  ;  amounted  fo  4j}60,000  pounds,  in-  a  shori-slBiited  poliey  would  meetn 

ureference  stock  of  your  company  Angus,  Q.  M.  Todd  and  E.  W.  ITtz-  eluding  American  landings,  or  only  something  for  the  present,  but  if 

which  had  been  accumulated  in  gerald,  Montreal,  and  Col.  D.  H.  I*  about  BO  per  cent,  of  the  catch  in  a  ^  sro  censelous  of  the  trust  re- 

previous  years  for  sinking  fund  and  Gordon,  ’Toronto.  William  Ciasey  good  year.  Deliveries  of  Canadian  posed  in  us-  ten  million  iieople — of 

cancellation  purposes  to  the  com-  was  elected  presddent,  and  Mr.  halibut  to  other  ports,  principally  developing  the  greatest  and  richest 


pony.  The  'bonds  are  being  held  |  Harty,  chairman  of  the  board, 
for  sinking  fund  purposes  and  — — - 


Vancouver,  however,  rose  from  1,-  resources  gvaiiaiile  to  any  country  | 
400,000  pounds  In  1931  to  2,000,000  the  world,  we  must  realize  that  I 


SIMPSONS 

Is  Ready  to  Spend 
$1,0009000  Extra 

For  Merchandise  During 
January  to  Speed  Up 
Employment 


NOTICE  TO 

CANADIAN  MANUFACTURERS 


THE  SiBflPSON  STROBES  am  pmparbig  a  mrscs  at 
19**  salts  for  Jusag;;,  Tbe  <^ject  of  Uvese  saiea  is  to  xt~t* 
np  cnaplognsent. 

The  goods  am  to  lae  ‘pramid  on  to  the  pobJac  w^Ssoot  «m 
overhead  costs  whatsoevet.  OdIj  the  coat  at  ssages  and  sqpr 
plies  wi9  be  added  hr  Simp^rmy  Already  a  nomber  of  Chunk: 
dian  maonfactorecs  base  co>opeiatad  hy 
with  merchandise  ndthoat  aay  overhead  chaises. 

Simpsons  take  tins  means  of  advising  Canadian  snoxafac' 
torccs  that  this  great  opportoniair  to  speed  op  emplojnxient  w 
open  to  all  Cana«Man  factories  and  extends  a  hearty  invitaliaa 
for  their  co-operation  in  this  drive  to  create  fog 

Canadian  workers  during  January. 

Manufacturers  who  wish  to  co-operate  are  asl«d  to  con- 
numicate  with  oue  hiQKrs  in  Toronto  or  Montreal  at  esioeu 


appear  on  the  balance  sheet  under,  maintained  and  are  In  good  coudl-  i  pounds  In  1982.  ’Ilia  total  value  money  will  seek  investment  in  Can- 1 

a  separate  beading;  the  preferenee  tlon.  of  all  fish  production  in  the  pro-  ada  because  of  eenfidenee  in  our ' 

stock  was  transferred  to  the  com-  "We  trust  that  In  view  of  the  ex-  rince  amounted  to  $9A08.000  for  sound  monetary  bystem.  Credit  is  , 

pany  for  cancellation  and  has  been  treme  business  depression  through  the  year,  the  means  by  which  our  resources  ; 

deducted  from  preference  stock  ont-  which  the  country  Is  passliig  re-  — - |,g  developed  and  the  fullest; 

fjtmgiding.  suiting  in  a  very  contracted  demand  The  FinancM  Times  reaehee  a  advantage  taken  uf  Empire  and  world 

“Your  plants,  operated  during  the  for  your  p-oduct  that  the  results  of  class  of  people  who  are  (nteresfed  markets. 
year  at  less  than  30  per  cent,  of  the  year'o  operations  will  he  con-  and  able  to  buy  InTeslineBt  soenri-  *  *  ^  * 

Lkidr  capfiMzity.  Tbey  liar©  b©6ii  wpll  |  sldere'd  iatisfactor^'/'  ^  ptibiie  mee.  *e-day  face  a  diffieult  j 


TORONTO  AND  MONTREAL 


4n*#  ♦  4  I  bought  and  worked  for  their  land,  and  who  have  been  1  ^  ^  ^  ^  ^  I 

Trfltflltfttti  OO1110  -TU-ftiicr  oiisssstioris  3,s  to  9. 

W#F*'  themselves  and  their  families.  The  weight  of  W  j 

PuMiahad  Evarx  Friday  at  661  Crai(  Straat  Waal,  Montraal,  i  contrary.  ✓  1 1  T 

i**r-.o^  Montraal  Flhaatlal  Tlm.a  Publlahln,  Company,  ^  - - -  l^OllLlOllCO  \^U.ridlC<y 

B  FMMCT'fl^iirr"  r  .  PrZ^^t  Banking  Agitations  of  20  Years  Ago.  -  ; 

DAVID  BURNSIDE . G6ii*r.l  Manager  j  r  COKING  over  the  flies  of  The  Financial  Time*  Editor,  Tl|e  Finauciul  J  intPrSHn  aU  ohnses^of^the  |  tSmafically  by  infVaUom  ‘“if^rd'oUa^  i 

- — - ,  of  twenty  years  ago.  it  is  Indicated  that  the  Sir,  I  have  been  ii  subsciiber  to  inteiCSt  in  all  pnases  01  Xne  j  backed  by  23.2  grains  of  gold  1 

J.  W.  TYSON  -  .  Editer.in.Chiaf  anil  Managing  Editor  '  revision  of  the  Bank  Act  being  considered  at  that  time  "'^kly  for  quite  a  nuniber  o  ,  currency  question,  The  rl—  jand  the  government  Issties  two  dol-  ' 

A.  R.  W.  YOUNG . Editor  :  created  even  more  public  discussion,  with  attendant  opinion  on  an  Idea  thiit'^oecuned  to  |  !  ion  tent®  J"eS  bd/T 

R.  G.  SMITH . Toronto  Editor , agitations  for  fantastic  amendments,  than  is  the  ca.se  me  as  a  solution  to  the  world's  !  Icttei  lec^ved  fiom  Ti.  .  backed  bv  ll'i  grains  of  gold. ' 

siincraiPTinM  pntcF  J  r  a  aTiiiii  ar7K~r”  connecUon  with  the  forthcoming  revision.  It  's  monetary  problem.  ^  Joi'on,  of  ChlCOUtimi,  an  111  j  Keynes  thinks  that  the  gold  might  be  j 

SUBSCRIWION  PWCE:  In  Canada.  WOO  a  nroDosals  came  ’  have  though  of  .submit ing  this  connection  therewith,  COm-  f^r  steadying  the  exchanges' 


R.  EMMET  COX . Preiidont 

DAVID  BURNSIDE . GoiMral  Manager 


THE  HNANCIAL  TIMES,  MONTREAL.  JANUARY  6, 


juragcously  to  provide  Some  Further  Stiggestions  as  to  a 

lilies.  The  weight  of  ■«../-  OO 

—  Controlled  Currency 


I  the  £  or  $  is  that  such  Is  done  au-  i 


.  eix  monthe.  la  Criat  Britain  $34)0  i  ya»r  Canadian  fund.,  noted  that  then,  as  now.  the  radical  proposals  camel  hof.,,.0  1...  I  alwpv?:  i  X.  T  .  ,  I -  - - - 

In  th.  United  Stat..  $34to  a  yaart  $2.00  for  .ix  month..  . ,  ,  -  Wesiern  Canada  But  whereas  the !  ?  u  .  ^  ‘  i  i  meilts  Ott  Ml'.  Joi'On  S  piopo-  .just  as  the  Bank  of  England  holds 

Forclan  Sub.criptlon.,  $5.00  a  y.ar;  $3.00  for  *ix  month.. .  .  i  ^  i  atraid  that  I  was  overlooking  BOnie- i  i  tt  A.Ii„Viol1  iirnfoa-  ■  irOld  now.  although  it  has  susnenrled  I 


land  the  government  issues  two  dol-' 
Inr  bills  instead  of  one.  then  the  gold  . 
I  content  of  each  bill  is  halved,  i.c.— if 
I  is  backed  by  11  ti  grains  of  gold.  | 
!  Keynes  thinks  that  the  gold  might  be  j 
I  used  for  steadying  the  exchanges  ' 


COMPOUNDED  HALF- 


Foreign  Sub.criptlon..  $5.00  a  y.ar;  $3.00  for  *ix  month...  .  i v.cii,«uci.  i  afraid  t hat  I  was  overlooking  BOnie- j  i  tt  TTif.y,pll  lllofcS- 

ADVERTISING  Rat.  Carda  on  application  at  all  our  oftic.s  demands  of  the  prc.scnt  are  for  a  Central  bank  ana ;  thing  important  (may  '..e,  I  am);:  n.v  «.  iiiciicu.  v  . 

or  from  any  rc.ponaibla  Advartiplnt  Agency.  cheaper  money  the  demands  of  twenty  years  ago  vvere '  however,  your  edition  of  December  |  SOI'  Ot  1  OlltlCal  Economy  at 

»»  1>„.„  •I'.  ..wblMment  «  „nlt  bank.  In  the  Vnltetl  )6th.  throash  the  lieie  ".May  Re  i  MeMaster  University,  whose 

state,  and  government  guarantee  of  public  deposit..  f,,;  'I'^aS’d  J”;.  .ub- 1  SS;"'®®’, ••“‘'l-  R 

TORONTO  OFFICE:  226  Bay  Stract.  R.pr..enutive,  R.  V. '  .j,,^  j  j  ,q,  o  is  indicated  Illusion,  decided  mc  to  s  I  urpj^g  Money  Crisis  ,  which 

Rittenhou...  Pbon..,  Elgin  2466-2466  The  Situation  prevailing  at  the  end  ot  1012.  IS  maic..iv.o  nut  my  idea  to  you.  ,  '  fhpap  rnliimnR 

WESTERN  REPRESENTATIVE:  Gao.  D.  Gittus,  143  Vancou-  by  the  following  from  the  London  Economist,  'ind  When  the  gold  basis  was  cstab-  appeal eo  in  iiitst-  ,,  j 

%/ _  ^  ii_i _ I  ta  _  nY%  lariii  w/'xiii-h4-  i\di  I'Annliort  nv^ 


was  BO  unwilling  to  pay  gold  on  Dec. 


v.r  Hetcl.  Vancouv.r,  B.C. 

LONDON,  ENG.;  96  Bi.hepgat.,  E.  C.  $.  Davie.  A  Co.,  Rep- 
re«cotatlv«Sa 

Devoted  to  the  intereeta  of  the  inveating  public  in  the 
belief  that  the  confidence  of  capital  is  eaaential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the  • 
development  of  our  resources. 

MONTREAL,  FRIDAY,  JANUARY  6.  1933. 

That  Cape  Breton  Experiment. 

A  T  the  risk  of  being  regarded  as  a  mcany  and  a 
spoil-party.  The  Financial  Time*  in  this  column 
three  weeks  ago  suggested  that  there  was  something 


I  lished,  it  was  done  through  an  j  will  no  doubt  be  recalled  by  standard  was  established  by  interna- j  4%,  the  interest  i> 

I  agreement  between  all  the  coun- {  rnany  readers. — Editor.  itional  agreement.  *  being  compound-  b KdzUi' 'Bjif  B 

,  tries  of  the  "orld.  - -  i  It  is  now  perfectly  apiiarent  that  I  ed  half  yearly.  B 

j  the  countries  of  the  world,  meet  and  I  g„rpu,s  left.  It  would  ! only  two  courses  are  possiblc-elther  |  ^  1 

agree  to  continue  the  .gold  basis,  ^  distributed  to  its  subsidiary  gov-  inflation  or  deflation.  1  do  not  i  Founded  18SS  B 

but  change  It  to  create  a  furpl't--  ornmetits.  with  the  obligation  to  re-  doubt  that  the  latter  is.  from  a  monc-  J 

which  would  be  used  to  "  ‘P®  |  im burse  foreign  loans.  For  exam-  tary  point  of  view,  the  safer.  Whe- ' 

tne  intern;>eional  loans,  csperlally  ■  fanada.  if  Ihe  surplus  (d)  ther  II  is  from  a  political  Is  another  ,  ^ 

the  war  d^bts,  and  tlii.s  could  !  existed,  it  could  he  distributed  In'  niatter.  By  deflation  I  mean  let-; 

done  as  follows:  ;  ,j,p  provincial  governments,  to  be  ting  the  depression  take  its  course'  B 

I.  Each  country,  ihroiigli  Jiti  gov- 1  example  half  of  it  in  re-  and  deflating  the  whole  standard  of 

ernment,  would  take  '‘ontrol  of  .ail  ;  pj,P{  their  loans,  and  living  so  as  to  bring  cvorylliing  down  | 

the  gold  in  its  territory,  estabilsh- |  ^  „(i,pr  |,yir  to  be  distributed  to  to  the  lower  level  of  prices.  That; 

iug  the  amount  in  its  own  haiid.s,  ‘Ujthe  municipalities  which  would  have  would  be  a  highly  painful  thing  to  j  320  B*y  St/ Toronfo 

the  hands  of  the  banks,  etc.  i  jf  ju  reimbursing  their  loans,  do:  Jlost  of  us  would  suffer  more  or  1 

J.  '1  he  total  amount  of  gold  con- j  ;,ny  proposition  having  in  Jess;  but  doubtless  it  would  be  high- j  AssetB  exceed  470, COO  OOO 

trolled  by  each  country  being  i,eppfj(ting  to  the  public,  ly  salutary  and  do  us  all  a  tremon- 1 

taalishcd,  and  therefore  the  total  of  j  failli  is  absolutely  necessary,  doits  lot  of  good  in  the  end.  But  Ij  .  • 

the  world,  the  gold  content  ol  tlie  r;iit],  pot  existing  100%.  the  am  beginning  to  wonder  if  the  poll-  ’  over  .300  manufactured  articles  in 

unit  value  of  each  currency  would  jj,  ,,(•  j],g  flcp]  situation  would  st.ind  up  under  |  Diis  classification.  Straw,  flax,  herni*. 


reprinted  in  The  F'inancial  Times: — 

"In  the  West,  where  American  ideals  have  been 
introduced,  people  have  asked  the  Government  to 
provide  for  the  establishment,  as  in  the  United 
States,  of  small  independent  banks  without 
branches,  their  circulation  to  be  based  entirely  on 
Government  bonds.  The  theory  is  that  such  local 
banks  would  advance  more  liberally  to  local  inter¬ 
ests  than  is  done  by  branch  banks  controlled  from 
their  head  offices  in  the  East.  Others,  again, 
want  the  Government  to  guarantee  bank  deposits, 
as  is  done  in  one  or  (wo  of  the  newer  States  acro.s.s 
the  boundary,  pleading  that  the  depositor  is  as 
much  entitled  to  protection  as  the  holder  of  a 
banknote.  Mr.  White  has  rejected  those  propo.sals. 
Obviou.sly  the  holder  of  af  banknote  is  much  more 
of  an  involuntary  creditor  than  the  depositor,  who 


Tiany  readers. — Editor.  jtionai  agreement. 

- -  I  It  is  now'  perfectly  apiiarent  that 

(d)  Tf  any  surplus  left.  It  would  ;  only  two  courses  are  possible — either  i 


YEARLY 

Money  grows 

'f' 

rapidly  at  com¬ 

pound  interest. 

\\r^ 

l#r 

Savings  deposi¬ 

l-rf 

ted  with  Canada 

fii'r 

Permanent  earn 

the  high  rate  of 

4%,  the  interest 

being  compound¬ 

ed  half  yearly. 

i*.  5‘‘-  - 
■TFfrj 

Founded  1855 

'-Mli 

[  if 


altog;ether  too  glowing  about  the  reports  emanating  '  from  his  own  choice  puts  his  money  into  one  bank 


from  Cape  Breton  as  to  the  success  of  the  Cape  Breton  j 

FJectric  Company  a.s  operated  co-operatively  by  the  j  fo  encourage  reckle.ss  bank  maiuagement  in  a  young  i'C  reduced  by  half,  piidiiie  af  O'®  j  pxii-ting  in  each  counfiy  not  being  jit'.’  I  am  quite  prepared  lo  hear  of '  sugar  beets,  soy  he.n.s  and  garden 
employees.  The  latter,  it  w-ill  be  remembered,  had'  community  filled  with  the  ’boom'  .spirit."  disposition  of  the  world,  a  surplus  however,  tlirougli  the  con-  pretty  serious  rioting  this  winter  in,truek,  will  loom  prominently  in  the. 

taken  over  the  assets  of  the  company  at  a  sheriff’s.  Needless  to  sav  the  agitation  in  this  country  for  unii  soltl.  value  equal  to  the  gold  value  estahlislicii  by  the  hanking  sys-  the  V.  S.  A.  Hoover  was  at  least  ^  new  dcvclopnicuts  which  .arc  plan- 

:';:a ,,, 

ana  cnarter.  ana  being  content  with  living  wages. banking  system  of  the  Unite*!  SUitea  during  ;  3.  n.  -wouM  then  he  up  to  ihc  gov- j  proporlion.  'loin  of  the  present  sifunlion.  1  cer-  dnsi.rfe.s  and  as  it  is  generaily  ad- 

The  glad  news  vvss  that,  after  a  few  months,  an  the  prc.scnt  financial  cri.sis.  Nor  is  there  a  general  ernment  of  caeb  country,  to  .see  •  '  ,  opinion  on  tainly  agree  to  that.  Ever  since  ihe  ;  mitled  by  economi.sts  (hat  the  r.mnll 

tnerease  of  10  per  cent,  in  wages  was  being  made.  And  '  demand  at  the  present  time  for  government  gu-arantecs  holder. s  of  the  gold  in  i's  .  .,nd  |  would  like  very  .Macmillan  report  it  h.is  been  clear  ;  mdustries  are  now  weclherir.e  the 

It  was  not  ncp-wteit  to  nolnt  «iit  that  thia  at  a  .  ,  .u  territory,  return  to  the  government  i  .  ,  article  written  on  It  that  it  is  the  price  problem  that  is  depresaion  far  better  than  fhn  l.irgor 

Tha;  .  a  /  a  .  J  that  this  at  a  time  '  the  public  evidently  being  satisfied  as  to  the  safety  „„  wilt  .  ,7' really  the  crux  of  the  whole  thing,  j  concerns,  we  may  look  for  fairly 

nen  otner  system®  (conducted  on  old-fashioned  bust-  of  the  Canadian  banking  system  ixa  rlenionstrated  dur-  rcproscni  the  xSurpIuE.  Yours  vorv  inilv  J  And  so  I  say  cither  inflate  or  deflate,  stable  growth  during  thf'  romln.r; 

nsss  principles)  were  still  cutting  wages.  jng  jjig  past  three  year.s  of  financial  strain.  1.  I'lie  .surplus  of  gold  then  on  jj  ,((y]{(^\,  |  I  am  not  at  all  sure  that  T  can|.vear.  'I  here  is  already  cvidfpcR  of 

It  ha.s  already  been  brought  out  that  the  news  from  The  government  has  wi.selv  deferred  consideration  by  each  govei  niiiont,  would  l)0  chiroutiml  Quo  Dec  23rd  |  profitably  write  an  article  on  Hip  i  a  tendency  (oward  riecentrallnation 

Svdnev  was  too  good  to  ho  tnio_th«t  in  fact  to  nil  I  r  n  .  r  ■  1- _ .v,„  "sed  as  follow.s:  v'  .*  ♦  !  subject.  To  fell  the  truth.  1  am  .a  '  ol  inriuiitnes  in  Eastern  •'  anadr  and. 

nr*rtie*i  nurrwTQox  tt  wax  xt  xii  t  T.  I,  v,  i  ^  Bank  Act  for  one  year  pending  Ihe  duscu. .  reiniiiur.sins  tlie  aniount  Denn-tment  of  Political  ^■conomv  I'rif'e  fearful  of  doing  so.  But  per- '.  in  this  conncclion,  too.  .Manito’ja  will 

practical  purposes,  it  was  not  at  ail  true.  It  has  been  |  of  currency  problems  at  the  World  economic  conference,  due  m  it.  by  otbei  l  ountries,  for  ^  .Mc.Master  rniversitv  '  1  haps  I  will  do  so  yet.  If  so.  I  will  no  doubt  benefit  siihsi'-ntlally.  nt.rik- 

branded  ‘an  absolute  falsehood  and  fabrication  by  a  there  are  any  constructive,  workable  proposals  laid  i  war  debts,  i  '  ’  send  it  to  you.  I  am  wondering  In®  evidence  of  (he  value  of  docen- 

no  less  reliable  authority  than  A.  J.  McDonald,  presi-  i  before  that  body,  there  will  be  an  opportunity  to  'bl  If  any  surplus  left,  it  would  j  Hamilton.  Jan.  I.  1333.  i  how  long  it'  will  take  the  V.  S.  to  ;  (rallzation  is  found  in  the  furniture 


rather  than  into  another.  In  any  event,  a  Govern¬ 
ment  guarantee  of  deposits  w'ould  be  almost  sure 
to  encourage  reckle.ss  bank  management  in  a  young 
community  filled  with  the  ‘boom’  .spirit." 

Necdlc.ss  to  sav  the  agitation  in  this  country  for  un 


320  B*y  St/  Toronto 

Assets  exceed  BTOiCOO  DOO 


'  I  exii-'ting  in  each  counfi  y  not  being  I  it  '.’  I  am  quite  prepared  lo  hear  of  sugar  beets,  soy  hc.n.s  and  garden 


taken  over  the  assets  of  the  company  at  a  sheriff’s-  Necdlc.ss  to  sav  the  agitation  in  this  country  for  unil  |  value  equal  ><’  'I*®  trol  estahlished  by  Ihe  hanking  sys-  the  r.  S.  A.  Hoover  was  at  least 

and  charter,  and  being  content  with  living  wages. ‘tpe  unP  banking  system  of  the  United  States  during:  ;j.  it,  would  then  be  up  to  the  gov-,  ,,  nronoi-lion  Mom  of  the  present  situation.  1  cer- 


I  really  the  crux  of  the  whole  filing,  j  concerns,  wp  mriy  look  for  fairly 
)  And  so  I  say  cither  inflate  or  deflate,  stable  growth  during  the  comln.g 
dlGN.  I  I  a"’  not  at  all  sure  that  I  canj.vear.  'I'here  is  already  rvidenre  of 
I  profitably  write  an  article  on  Hie  i  a  tendency  toward  riecentrallnatton 
{subject.  To  tell  the  truth.  1  urn  .n  '  of  induiitries  in  Eastern  •'snedr  and. 
momv  !  trifle  fearful  of  doing  so.  But  per-  ,  in  this  conncclion,  too.  .Mp.nlto’ja  will 

■'  i  haps  I  will  do  so  yet.  If  so.  I  will  iio  doubt  l)eneff(  siihst'-ntially.  ntHk- 

;  send  it  to  you.  I  am  wondering  |  ine  evidence  of  (he  value  of  docen- 

I!)33.  I  how  long  it'  will  fake  the  F.  S.  to  !  Irallzation  is  found  in  the  furniture 

realize  that  the  gold  payment  last  i  ind ii.sliy.  in  which,  with  declinin.g 
rtlciilar  i  "'ade  has  done  them  not  a  cent  of  |  sale  pricc.s.  transportation  hr'Como.T 
scheme  I  kood?  I  think  we  must  come  to;<oo  high  .i  percents, ge  of  the  cost. 


dent  of  the  Cape  Breton  Tramways,  Ltd.,  who  adds  that  j  incomorate  theiii  in  the  Canadian  Act  in  so  far  as  , 'h®"  boused,  in  reinihursing  the  Editor.  The  Financial  Times.  realize  that  the  gold  payment  last  ;  mdii.stiy.  m  which,  win  declmin.g 

the  stjTt*.mPtit  TwhiPh  nxfnfxN  •  | th.m  m  tne  Lanaaian  Act  in  .o  la  ^'amount  due  bv  it  to  other  coun- 1  There  i.«  of  course  no  nartlciilar  "'ade  has  done  them  not  a  cent  of:  sale  pnec.s.  transportation  hocomo,- 

the  etateraent  which  painted  a  glowing  picture  of  the  they  may  prove  of  value  to  the  financial  system  oi .  ,^  ,,1^.,,  could  ;  reason  whv  Mr.  Joron’s*^  scheme  kood?  I  think  we  must  come  to;  foo  high  .i  percents, ge  of  the  cost, 

outcome  of  tne  co-operative  venture  during  its  first  country.  However.  The  Financial  Times  believes  |  not  have  been  paid  l»y  item  (a».  i  should  not  work;  in  fact,  it  is  prac-  inflation;  The  sooner  the  better  in  !  I  bus  (wo  of  the  Inrsost  r*ftnadlau 

year  of  operation,  ■was  unofficial.  The  Sydney  Post  that  the  Canadian  people  realize  that  the  strength  and'  (cl  If  any  surplus  left,  it  would  ,  tlcaally  Keyne's  .Managed  Fiirrenoy.  "'X  view.  i  maniifactuier.s  of  bulky  fur^'ituro 

prints  a  statement  from  President  McDonald  which  stability  of  Canada's  chartered  banks  has  been  the  «ther  What  people  do  not  see  who  talk  Yours  !  wfgnipj-^'ind  v"!! 

‘continues:  ^^^test  single  factor  In  mitigating  the  consequences  ; '»th®r  countries. ,  about  reducing  the  go^d  content  of  _ _ H.  MB  HLLL. 

****^**  i  of  the  depression.  The  people  of  Canada  display  that  I  {  Manitoba’s  future,  and  th^'  future 

SS5  m,h.R.„R.wh..h.h.,r  record  warrant.'  PriTl  finn  Inrlncf-rial  nrnXXT-f-Vl 

some  of  the  rates  and  salaries  ranging  from  10  to  |  And  under  these  circumsUnces  we  cannot  conceive  that  i  W  L  Vw>vyl  1  Lill  LlCo  JLi  ILi  LiO  LI  Idl  V_TL  V-/ W  Lll  creased  maniifarluring.  Slmii.'ir’y, 


1  greatest  single  factor  In  mitigating  the  consequences : 
j  of  the  depression.  The  people  of  Canada  display  that  | 
I  confidence  In  the  bank.s  which  their  record  warrants. ' 
j  And  under  these  circumstances  we  cannot  conceive  that  I 
i  a  parliament,  the  majority  of  whose  members  arc 
,  seized  of  the  real  facts,  will  after  considering  all  | 
;  Interests  involved,  do  anything  lo  dra-stically  upset  a 
;  system  that  has  proven  .sound  and  efficient  by  demon-  j 
I  stration.  i 

Few  Radical  Ideas  Are  Of  Real  Value.  ' 


What  Others  Say 


whilst  the  motorman  was  away  to  supper." 

All  of  which  is  said  to  emphasize  that  the  same  rules 


continues'  '  ,■  *u  ‘1*'®  '*•  other  countries.  i  about  reducing  the  gold  content  of'  H.  Aiu  niunipe^  .unu  wui  e  i.i,  we^i-.  u 

lonimuea.  'greatest  single  factor  In  mitigating  the  consequences  _ _ _ _ _ _  _ _  market  from  (bis  pomt. 

**®*^**  i  of  the  depression.  The  people  of  Canada  display  that  I  ’  -  -  I  ^,ani,oba's  future,  and  th''  future 

SS5  l-n-.-mth.R.„p.wh,.h.R.,r  record  warrant.'  Pon finn Inrlncf-rial  nrnxxT-f-h 

some  of  the  rates  and  salaries  ranging  from  10  to  |  And  under  these  circumsUnces  we  cannot  conceive  that  i  W  L  1  Lill  LlCo  JLi ILi  LiO  LI  Idl  V_TL  V-/ W  Lll  creased  m.inufarluring.  Slmii.'ir’y, 

15  per-cent.  At  the  same  time,  overtime  rates  |a  parliament,  the  majority  of  whose  members  arc  'the  prosnerity  of  th''  .''.gr!'’:iltural 

were  abolish^  Md  to  give  a  greater  spread  of  {seized  of  the  real  facte,  will  after  considering  all  i  ‘RTTM  T^vinsoN  communltywilldeprn'lupnr.incrcn.-- 

employment  to  the  workmen,  a  five-day  week  was  ,  .  .  .  ,  ^  ,  j  -  By  j.  m.  davidson.  ed  diversiflc.ation.  The  steady  rh-- 

adopted.  ■  Interests  Invoived.  do  anything  lo  dra-stically  upset  a  Managing  Secretary,  induatriai  Development  Beard  ol  Manitoba.  velopment  of  indu.str'cs  in  which 

"'Last  spring  when  w®  began  estimating  our  'system  that  has  proven  .sound  and  efficient  by  demon- j  The  most  e.ncouraglng  features  oft  A  manufacturer  of  churns  and  ,  Neepawa.  Thia  plant,  with  a  capa- :  farm  surpluses  and  wasles  can  hs 

requirements  for  track  replacements,  the  estimate  l  stration.  i  Manitoba’s  industrial  growth  during  !  butter  howls,  found  his  inarkef  I  city  of  IPO  barrels  a  day,  has  been  ‘  used,  will  go  a  Ions  way  toward  solv- 

involved  rather  staggered  us.  The  work  had  to  j  _ , _  1932  have  been  the  expansion  of  ex-  |  dwindling  and  on  the  Board's  advice,  I  producing  coarse  salt  for  some  Hug  the  pr.asent  faiun  problems. 

be  done  in  order  to  ensure  safe  operations,  but  istlng  industries  and  the  increasing  :  switched  lo  the  manufacture  of  step- i  months  and  plans  are  now  being  laid  i  - - — - 

we  did  not  have  the  money  to  buy  the  materials  Few  Radical  Idaaa  Are  Of  Real  Value  *he  province’s  nalural  re-:  ladders,  clothes  racks,  bread  'boards  j  for  the  manufacture  of  fine  table  wrv  *.  c 

and  furthermore,  we  could  not  expect  to  guarantee  ’  .sources  and  farm  product.^  by  the  land  ironing  hoards.  These  new  salt.  What  vJthcrs  i.ay 

it  from  summer  operations,  and  as  a  last  resort  |tNVENTION  has  always  had  a  fascination  for  i  manufacturers  of  Greater  Winnipeg.  |  lines  have  brought  expansion  far  be-  Following  the  investigations  of  the  i  - 

7ft  again -^in  additional  1  hynjane.  There  are  few  more  romantic  figure.s  m  |  Thifi  is  the  soundest  kind  of  growth ;  yond  the  capacity  of  his  present  provinces’  peat  areas  which  were  i  XO  SLTER-3I-\3r 

lu  per  cent,  u*.  .  j  m  j  c*  ^  i*'"®  tends  to  broaden  the  provinces  plant  and  additions  to  it  are  now  un-  made  by  a  committee  of  the  Indus- 

"Tb  December,  although  conditions  did  not  ; the  public  mind  than  such  men  as  Faraday,  Stephenson,  j  structure  and  bring  about  ider  way.  trial  Development  Board,  substantial  (Border  Cities  Star.) 

warrmiTt  It,  but  hopeful  that  business  would  pick  {Edison  or  Marconi.  But  the  world  Is  inclined  to  forget  ja  diversification  which,  in  times  ofj-  Substantial  industries  are  the  re-  quantities  of  sphagnum  moss  from  Mr.  W.  H.  Moore,  that  very  a’jie 
up  dtulng  the  forthcoming  winter  months,  we  jthat  I  ho  inventions  of  these  men,  in  themselves,  would  i  depression,  maintains  a  stability  not  |  suit  of  permanent,  and  steady  up-  these  areas  have  been  marketed  man  who  represents  Oiitario  Coiin- 

revised  the  wages  and  rate  of  the  workmen  bring-  '  have  hpxn  nf  uttiP  hcp  witvinnt  tbp  wnri^  nf  thncp  niherM  i  *’®  found  in  communities  which  |  building  and  these  cases  serve  to  in-  throughout  'Western  Canadg  and  I  ty  in  the  House  of.  t  oamion-',  and 

Ing  them  to  the  level  In  force  up  until  May  1st.'  ”  v  ii,i  tv.  i  *1,  f  "  dependent  upon  a  few  outstand- 1  dicate  the  way  in  which  Manitoba  plans  for  the  manufacture  of  Insulat-  j  who  was  formerly  head  of  (he  Tar- 

The  Financial  Times  would  repeat  its  congratula-  builders,  the  organizers  and  the  administrators  j jj,g  fjuiustrics.  .  'manufacturers  are  meeting  the  pres-  ing  board  from  moss  are  now  under  i  if.'^  Advisory  Board,  puts  the  ro-op- 

ttons  on  that  there  has  been  attained  even  the  measure  — developed  Stephemson's  locomotive  into  a  Sixty-eight  new  industries  have  ’  ent  situation.  There  is  a  bright  fu-  way.  A  plant  for  this  purpose  wllli  erative  Commonwealth  Federation 
nf  mipp«xx  inHiPxfpN  w  t>,p  ft  ^  *  u_4»  modem  passenger  train;  Faraday’s  spark  of  electricity  been  established  in  Manitoba  since  I  ture.  ahead  of  an  industrial  centre  be  established  early  next  spring.  |  and  all  other  movements  of  thi.i 

wa^s^j^vp  w?«r»,«7>-pn  HpTpH^h  X.  ffp  ‘nto  the  greatest  industrial  force  the  world  has  known;  "it"'  ®®®‘^'«on3  in  this  way.  Survey.s  oflocal  wood-using  Indus- ,  kind  "on  the  spoi'  when  he  asks  the 

wages  anove  wnat  nas  oeen  described  as  the  living  ,  -  •  *  ,i,  ,  •uo  f  1  been  added  by  established  concerns.  |  Two  or  three  years  ago  there  were  fries,  made  by  ihe  Boards  Forestry  simple  question; 

level  to  cope  with  winter  conditions — and  this  on  the  !  ®  ta-mp  into  the  great  white  way.s  of  our  great  g  manufacturers  have  enlarged  those  who  maintained  that  shoes  Committee,  htivc  resulted  In  Incrcas- 1  "Will  your  farms  be  bet  er  run 

eve  of  the  holiday  season.  At  the  same  time  we  would  ®*’ ^ ''t''®®  ®®boing  around  j  their  plants,  ;  could  not  be  manufactured  In  Manl-  ed  use  of  native  woods  and  an  effort  by  the  township  (  ouncll  or  the 

Mitxr^fp  thxf  Pkx  inux/ii-Lj-.Li  world— US  it  did  in  the  great  Empire  broadcast  on  i  Evidence  of  the  province’s  growth  I  toba  economically— that  western  lea-  Is  being  made  to  widen  the  range  of  county  or  the  province  or  the  ftd- 

“  me  mvesonenc  was  only  me  amount  :  from  within  Is  found  in  the  fact  thatjthers  were  not  suitable  for  the  pur-  locally  manufactured  wood  products  eral  government  ihau  you  can  run 

paid  at  a  sherifrs  sale;  that  the  employees  were  taking  t  f  •  pi  e  •  i-  th  i  i  <  »»,  n'®f®  than  90%  of  the  new  indue-  pose.  Yet  to-day  there  are  3  con-  to  Include  lines  in  which  our  native  them." 

less  than  they  would  accept  from  a  private  corpora-  ■Just  a.s  m  me  field  of  invention  the  appeal  is  to  tne  ,  origin— either  !  cerns  In  Winnipeg  manufacturing  soft  woods  can  be  used.  Fntll  a  clear  answer  was  obtaln- 

tion:  that  such  a  venture  would  almost  certainly  win  other  fields  the  effort  is  to  be  first  and  created  as  an  affiliation  with  an  es-  j  men’s  and  boys’  shoes  and  both  the  !  Experiments  in  the  use  of  fish  by- 1  ed  on  this  question  not  much  could 

nubile  natrnnawn  for  ■.  Hfnx  at  ixxaf  xnH  fhxf  )hp  fascination  is  In  advancing  something  new.  The  tabltshed  concern  —  launched  by  |  sole  and  the  upper  leathers  used  In  products  for  the  manufacture  of  fish  I  be  said  for  State  Soriailsm,  .Mr. 
rpx,iit«  ohtx!^  PAnW  eLiwi  H  !  fa‘lure  of  thouaand.s.  perhaps  millions,  of  experiments  someone  who  had  been  previously  i  these  in^strles  are  tanned  in  Manl-  meal  and  the  extraction  of  oil,  have  Moore  concluded.  Aud  is  ho  not 

results  obtained  could  not  be  regarded  as  normal  or  i  i,  h  ri  r  tf  k  •  th  -n  m  employed  in  an  established  plant,  or  toba.  Thousands  of  pairs  of  shoes  been  carried  on  successfully  this  j  perfectly  right?  How  can  the 

permanent,  while,  as  described,  the  general  manager  overlooked  and  forgotten  by  mose  wno  would  investors  In  co-operation  |  aro  made  In  these  local  plants  and  year.  In  this  connection,  studies  i  township  council  or  the  proviut'e 

“could  frequently  be  seen  at  the  controls  of  a  tram  ^^®  relatively  few'  Important  discoveries.  It  with  someone  whose  practical  nianii- 1  another  addition  to  the  group  will  be  have  extended  to  the  use  of  white  I  or  the  Dominion  run  John  Jones’ 

whilst  thn  motnrmxn  Tirxx  xwxtt  tn  XI, nnxr '•  |  Is  not  difficult  to  Understand,  therefore.  In  those  days  facturlng  experience  was  gained  In  a  j  made  early  In  1933.  whales,  which  are  found  In  large  farm  In  a  hotter  w.iy  than  John 

,  I,  -  . ,  ,  ,  .  I  Why  suggestions  emanate  from  so  many  sources  for  industry.  i  The  past  j-ear  has  also  seen  sub-  quantities  in  Hudson  Bay,  Oil  and  .Tones  lilniseif?  .\nd  what  is  John 

All  of  which  Is  said  to  emphasize  that  the  same  niles  I  i  fi  ^  f  i  fi.  Encouraged  by  the  co-operation  j  stantlal  growth  in  the  province's  tan-  leather  of  high  quality  can  be  secur-  Jones  going  to  think  about  it  when 

of  economics  apply  to  co-operative  as  well  as  corporate  '  formula  some  new  invention  to  solve  thCj^^^j  advice  extended  to  them  by  the  1  ning  Industry.  Few  people  are  ed  from  this  source  and  plans  for  the  ,  ho  strips  tlie  f.f.f.  ant  oth''r  or- 

organizations.  It  is  very  doubtful  Indeed  if  there  will  i  problems  which  have  been  put  before  the  i  Established  Industries  Committee  of  i  aware  of  the  wide  range  ot  work  now  establishment  of  a  rendering  plant  at  ganizntions  of  the  high-.ioundlu? 

he  anv  Riibatantui  iTxwxfft.  ac  fhx  rx«..if  i  World  as  the  aftermath  of  the  Great  War,  the  Industrial  Development  Board,  being  carried  o  nln  local  tanneries.  ' Churchill  are  now  being  formulated,  i  verbal  foliag.'  which  r.:nit.im2s 

lO-onerative  ermrtuet  n7D,,x  xv.tL  wUxrtHl  7  J  i  Th®  indications  grow,  however,  that  the  answer  does  MapUoba  manufacturers  whose  sales  |  Fur  dressing  and  dyeing  alone  gives  i  The  province’.s  fur  Industry  is  he-  ,heni  ami  really  ret,:,  dowu  to  nard 

co-operatIVe  conduct  of  this  system  when  the  workers  |  n  ,  i  *  i  v  their  regular  lines  have  been  serl- ;  employment  to  some  62  persons  and  ing  drawn  upon  lo  an  increasing  ex-  facts? 

demand  ditridends  on  their  investment  and  those  higher  attractive  experiments,  but  in  hard  oygiy  affected  by  the  depression. :  this  local  Industry  is  the  largest  west  |  tent  by  the  manufacturing  plants  of  - -  - 

wages  which  were  such  an  important  factor  in  render- 1 ®  ’’®®^  'I to  develop  other  i  of  the  great  lakes.  1  Greater  Winnipeg,  and  the  prodiic- ,  ti):wvFtI£(>FKFFBV&'HV 

ino- fhx -nrivxtx /inmnxnv  iinxhix  /.nnx  !  uas  already  proved  to  be  the  bcst  the  world  Can  produce  lines  suggested  to  them.  In  many'  The  largest  exclusive  chamois  tan-  tfon  of  fur-trimmed  coats,  hats,  and;  '  ... 

ng  p  vB  e  company  uname  to  cope  ix itb  conditions,  ^  conditions  only  somewhat  different  to  what  Instances  these  new  lines  have  be-  nery  In  Canada  is  now  operating  In  i  other  wearing  apparel  is  showing  i  T^jerc  can  be  no  reasonable  (iou'u 

-  ‘  .  .  ,  f  7  i  #  '  come  the  most  profitable  and  have  |  Winnipeg.  This  plant,  which  was  steady  growth.  The  wild  life,  too,  that,  in  the  retrospect  of  future  fln- 

D  1.  c  •  I*  I  M  'vn.  A  I  world  nas  encountered  before.  formed  the  basis  for  substantial,  per- 1  started  three  years  ago  in  a  small  ,  is  destined  to  play  a  pnif  in  our  i  aucial  history  anil  dosiiito  the  auin- 

OUt  OOCUUlsm  Is  Not  Tho  Answer.  !  -  '  manent  branches  of  their  business.  way,  la  now  being  enlarged  and  will  j  nianufacturlng  growth,  and  Invest!-  oroiis  exacting  problenis  still  nhoaii 

INinTr- A -TTVir  nc  ih.  ;  ;$!$**  'have  n  capacity  sufficient  to  absorb  !  g,itlons  into  (he  eiderdown  industry ,  of  us.  1932  will  bo  describod  m  tlio 

NDILATIVB  Of  the  condiuons  preyaliing  In  some.  Coupons.  '  Tbrx«  tv^iloal  oases  of  such  f  O'®  «heepaklnH  which  !  are  now  being  made  by  a  eoninilttee  '  first  year  of  recovery  from  the  creat 

parte  of  V/cstern  Canada  IS  the  following  letter,  deveionmfi^s^arfi  ^  ' '”'®  by  the  local  1  of  (he  Board.  Eider  ducks  are  said  depression.  Perhaiis  that  long- 

from  an  old  reader  of  The  Financial  Times,  located  in  ;  Russia's  Soviet  government  wants  to  sell  oil  to  ”  a*  w^d-worklng  concern  ^I'liose  ;  |  to  exist  in  sufficient  numbers  in  the  range  view  of  the  year  's  events  will 

Southern  Saskatchewan,  who  feels  It  necessary  to 'Canada  for  cash  and  buy  Canadian  cattle  on  credit.  A  niant  had  been  Dractlcally  Idle  owing  ,  tnniilug  and  Hiudson  Bay  area  lo  warrant  the  es-  also  emphasize  tlu«  fact,  usually 

..xn,.xi  hie  *1—  V  -  ■  t-1,.1,  MIS  It"  }«  iL.l  vT.,=i,t^.ra  It.  iKx  /.nnutr.in  finishing  leather  In  a  variety  of  col-  tablishment  of  an  Industry  at  sonic  overlooked  in  presoiit-day  dlacii.selon. 

uincel  his  subscription  for  the  time  being:-  ,  smart  trick--’  if  you  can  do  it.  ;  Itl  J  ndSit  mi  n7n  l  "»®  the  manufacture  of  I  northern  point.  .  :  that  the  conrusion  and  hysteria  of 

T  am  a  school  teacher.  Our  pay  has  been  cut  ¥  v  v  v  >  ^  shoes  and  slippers;  fur-trlmined  '  Limestone,  clays,  lithium,  iron  and  six  inonfhs  and  twelve  mnnths  n,  o 

o07c  and  I  nave  received  $45.00  of  my  salary  since  <  If  Henry  Ford  dossm’t  know  more  about  *'Techno- 1  qa  ^  caps;  rliildrens*  aviation  caps:  wind-  mnenesium.  nre  smon^  the  minerals  were  a  consequence,  nof  prlninrily  oT 

loginning  work  again  in  August.  I  note  you  say  'craev”  than  Its  latest  nrotaeonlst  Dr  Raustenstrauph  !  a  nr^r  «  breakers;  gloves,  etc.  Anolher  tans  wh!ch  w  ill  contribute  to  new  devcl-  ^  bot  was  bajipening  in  America,  but 

things  are  not  as  bad  as  painted.  I  think  you  are  Raub  enstraugh^  A  sheet  metal  mnnufacfnrer  v  hose  exclusively,  selling  It  to  i  opments  during  the  coming  .ve.?r.  '  of  the  reacti  ng  of  it.s  oiimax  by  a 

misinformed.  No  taxes  have  been  paid  here  for  ,  we  11  eat  our  hat— we  11  even  eat  your  hat  (or  we  will  legular  Bne  was  sold  lygeiy  to  of-  cobblers,  etc.,  ‘  *  »  #  „  Eiiropenn  pmiic  which  hud  broke. i 

3  years,  and  no  one  intends  to  pay.  The  merchants  go  so  far  as  to  offer  to  eat  Dr.  Raustenstraugh’s  hat, '  Western  ran.tda.  na,n.inx  iso  .  hi  ®'K''teen  immihs  altc:-  our  own 

are  living  off  relief  cheques.  The  whole  of  South-  and  that  is  we  imagine  considerable  hat)  '  wam  and  hss  developed  a  liandsome ,  #  i,,  and  which,  ilieiefor.'  .was  cxcrtlmr 

cm  Saskatchewan  has  been  pauperized,  and  whole  '«•  considerable  hat).  !  business  throughout  Canada.  n  *  *  'J  Its  ow  n  ba  oful  Inflncnce  vvbm' 

municipalities  are  leaning  with  all  their  weight  on  ,  $  *  v  V  one  prortnee  alone,  he  marketed  CO.-  Among  the  iintura  resources  of  tries  (  ominDtee  of  the  Industrial  De- ,  j  .  I, iccovcr  ng 

the  government.  '  !  A.  Nova  Scotia  merchant  Is  reported  to  have  000  kitchen w.-i re  sets  In  two  weoks  iln>  province,  one  of  the  most  notable  velopment  Board,  is  now  concentrat-  ..  .H  ,,  , 

"If  politicians  ever  tried  to  bring  aboht  Social-  'cancelled  all  book  accounts.  Splendid  gesture,  But  '’if''®,  h®®'"”®  ‘^®vp!opmenls  this  year  has  been  Ihe  Mng  on  industries  which  use  ^nd  i  rash  in  sterling  ami  fi  e  exf'-n- 

ism.  Bennett  and  Anderson  by  their  actions  have  has  he  been  quite  fair  to  those  customer.s  who  made  ®-'’"'hll«hnient  ot  a  salt  refluory  at  ,  prmluets  and  has  prepared  a  list  of  j 

possible  by  paying  their  bills?  And  on  F -  '!”•'"  ih®  ®®onomic  silnatloii  had  rmil- 

ooiy  on€8  gtzimg  tnair  money  ana  not  worrying  ;r..  -a  _  ^  am  ly  Muno  rrom  bad  in  wuiHa.  But 

that  I  know  of.  If  I  am  ever  able  again  to  coUect  ;  what  basis  docs  he  propo.se  to  do  bu.slncs.s  in  the  future  O.A.,x,x^^,X  sterling  has  retraced  the  ground  lost 

a  living  'wage,  I  may  subscribe  again  to  your  after  establishing  sucli  a  generous  attitude  towards  I  |  fjqr '1  \  ft  T  I  IT  I  ^  ^  P'l  I"  '•»  Novemlter  decline,  and  the  un- 

Pap«r.’’  ! Blow-pays  and  dead-beats  ?  X.fi/CJl'WVW  KJ  ^  •'W  KJ  t  WWI/  'pleasant  war-debt  cmitroversy  has 

It  Is  needless  to  say  that  those  somewhat  more  |  u  a  u  _ _ _  i  unexpectedly  tirougbi  a  change  for 

for^ately  placed  to  these  times  of  Streee  and  attain  j  Nothing  could  better  Illustrate  the  Irresponsibility  of  i  j,,i  ti,o  opinion  of  brokers  wlio  m  t  lahout  like  I'i32,  forty  predicted  gi a- |  One  of  the  develoiitnents  caused  ions  ^Idlc^onlcna"  of  the  'day.*  '"t"^ 

I  Will  extend  deep  sympathy  to  othere  located  in  districts  hunger-march  leaders  and  other  (frequently  Ignorant)  for  Invcslment  interests,  iho  recent  Idnnl  imiuoveintnt,  while  twelve  saw  'I'v  the  recent  unusually  low  prices  I  ssenilng  surrender  to  ecotioin’c  lllu- 

,  which  have  been  so  hard  hit  as  Indicated  In  this  case,  agitators  than  one  demand  of  a  more  or  less  organized  :  steady  nccumnlii-  prospects  of  decided  improvement.  .  for  most  stocks  jsiou  had  carried  Kuclaiid  danger- 

At  the  same  time  It  may  be  pointed  out  that  those  who  mob  at  Edmonton  that  the  government  stoo  all  taxa- superior  -  result-  nusly  far  from  Hie  prlnctplcs  of  Its 

'em  in  a.  nnxHinn  VnAor  jijmjiitijinx  ftiPj-imiuLut  .v,.  .1  ......  x  ■■  j  ^  HOI-I)  stocks  Is  of  u  i>er-  Seveial  tirokeriige  offices  were  OBA  NTOiK.  ed  in  »  very  large  past.  But  the  sudden  necessity  tha^ 

^  in  a  position  to  know  conditlone  throughout  the  Uon.  And  then  followed  a  serle-s  of  other  extravagant  j  umiient  luvesi-  surprised  during  the  past  week  by  ;  nuniber  of  officials  |  arose,  of  deetdiug  instantly  for  or 

west  and  over  all  Canada,  feel  that  such  distriete  demanda  which  could  only  bo  met  out  of  tax  revenues.  Wncm  chaiacter.  I’resent-day  (oir- j  the  number  of : of  different  ooinpanics  buylUK  into  against  outrlgbi  default  on  thegov- 

'  (extensive  though  they  may  be),  cannot  be  regarded  ¥  *  ¥  v  jcha.ser.s,  (li-iy  confidently  believe,  will  ItF.Ui  VFSTIXG  clients  who  bmuglit  Mhelr  ow’n  securities.  In  almost  ernment’s  written  contiacf.  confront- 

as  final  evidence  of  general  condtUons  in  the  Prairie  What  is  to  become  of  all  the  coov-lxiok  luaxlms  i persuaded  to  part  wltliiTHKIU  in  their  first  divi-ieveiy  Instance  the  offlclala  have  ed  Great  Britain  w  ith  realities,  1n- 

eroviaoM-  ^  .wTv  their  lioldlags.  According  to  tliose  ; Bit  IDUMi.'-t,  deiid  cheques  on  the  some  very  speelal  reason  for  this  In-  stead  of  the  theories  a  id  catchwords 

f  **  OiteWlAlng  that  those  about  thrift  If  govemmente  adopt  the  idea  that  i,rtjker.H  tlioro  lias  been  more  liiiyl,;ig  .Montreal  I’ower  do-  i  vestment  In  spite  of  the  fact  that  with  which  its  people  had  been  play- 

located  in  such  dutnets  are  Bufeertag  more  eevorely  savings  should  b«  taxed  as  a  lever  to  force  people  to  for  ipo  "long  pull"  reccnlly  tiiau  in  benturew  and  wanted  lo  use  the  pro- i moat  of  them  never  expect,  to  live  lo  Ing.  and  Ihe  test  was  met  Irluta- 

tban  many  of  those  others  who  are  dependent  on  epeiid  money?  And  the  jxilltlcIanH  are  ,'Jtlll  going  (o  '""'"'"b  ccede  tn  plcklag4ip  a  few. morn  de- .see  IhoJr  slocks  sell  at  anythin*  near  phautly.  Them  aro  more  wmys  than 

industrial  ampleyment  or  "white  collar"  vocations  in  have  their  financial  troubles  if  the  people  , arc  not  ready  .  - '7;  ,  ,  ,  keueral  Ipipressiou  the  levels  reached  lu  the  past.  In  one  of  emerging  from  the  illusions 

.  .  ..  .  ^  Answers  to  a  questlonnali'e  si  nl  to  among  the  Investors  was  tlinl,  theyiono  particular  Instance  an  official  of  finance  — Alexander  D,  Noyes,  In 

oxner  provmces.  to  devote  a  largo  share  of  those  Hpcudiug.<i  Ui  their  j  executives  of  ino  large  American  j  sliould  take  ■advanl.oge  of  the  oppor-  refers  to  a  stork  which  a  few  years  N.  Y.  Times, 

So  far  as  the  hint  that  Socialism  may  provide  a ,  tax-bills.  ctirporallons  tn  'tunlty  of  getllng  more  delienturen  ago  looked  attractive  to  Ini^urance  1  -  -  — * 

sohitltm  is  conoemsd,  the  conditions  described  warrant  j  ¥  ¥  n  ¥  j.H'llVi;v  .shOVI.S  dl-.  ate  suhsianMal  below  the  $i(i  mark,  seeing  that  their  |CoinpaDle<i  around  1200  a  share.  Now  j  _  n  .  m _ m. 

Mrtous  oonelderation  of  aav  eroeosal  mil.  fnnva.rd  xult'b  in  (iv»  nf  iqu->  .onHi,.,.  iU’TlMISM,  opiimisni  for  the  present  linlilinga  li.id  cost  them  at  the  , the  .same  stock  can  bo  purchased 


But  Socialism  Is  Not  The  Answer.  | 

INDICATIVE  of  the  conditions  prevailing  In  some  i 
parts  of  V/cstern  Canada  is  the  following  letter ! 


the  world  has  encountered  before. 


Coupons. 


‘T  am  a  school  teacher.  Our  pay  has  been  cut 
b07c  and  I  have  received  $45.00  of  my  salary  since 
lieginning  work  again  In  August.  I  note  you  say 
things  are  not  as  bad  as  painted.  I  think  you  are 
misinformed.  No  taxes  have  been  paid  here  for 
.3  years,  and  no  one  intends  to  pay.  The  merchants 
are  living  off  relief  cheques.  The  whole  of  South¬ 
ern  Saskatchewan  has  been  pauperized,  and  w'hole 
municipalities  are  leaning  with  all  their  weight  on 
the  government.  ' 

"If  politicians  ever  tried  to  bring  aboht  Social¬ 
ism.  Bennett  and  Anderson  by  their  actions  have 
here.  The  political  fakers  and  indigents  are  the 
only  ones  getting  their  money  and  not  worrying 
that  I  know  of.  If  I  am  ever  able  again  to  collect 
a  living  'wage,  I  may  subscribe  again  to  your 
paper.” 

It  Is  needless  to  say  that  those  eomewhat  more 


A  sheet  metal  mnnufacfnrer  'whose 


_ _  _ _ ..  .  .  „  bre.ikers;  gloves,  etc,  Anolher  tana  which  will  contribute  to  new  devoi-  ivhnt  was  haiipeniug  in  America,  hut 

7-17’  "'’ill  I  Trinf  P®*®  leather  cxeluBlvely.  soiling  It  to  i  opments  during  the  coming  year.  'of  the  reachiig  of  its  climax  by' a 

1  cat  your  hat  (or  we  will  {  egular  Due  was  ^^^  cobblers,  etc.,  ‘  v  »  *  v  European  panic  w  h’ch  had  broke,. 

Dr.  Raustenstraugh’s  hat,  Western  Caunda.  tha  n«>wH  ®'K'''®eii  immihs  alter  our  oWii 

islderable  hat).  j  business  throughout.  Canada.  In  e  *  $  *  ♦h®  N®w  Indiis- .  '‘i 

*  one  province  alone,  he  marketed  CO,-  Among  tlie  iintural  resources  of ,  tries  (iommittee  of  the  industrial  De-  ,.  whoilifi  icive  l.eon  reciver'iia 

at  Is  reported  to  have  900  kltchenw.are  nets  tn  two  weeks'  (I.e  province,  one  of  the  most  notable  velopment  Board,  is  now  concentrat-  perhnn'  u  «  ..i.iri  iii..t  n...  viviT 
Snlendid  c'estiiro  Riif  i'®"'  h®®®uie  !  deveiopmenis  this  year  has  iieen  (he  ,  ing  on  Industries  which  use  farm  i,,  .11,,,. 

.  Splendid  gesture,  But  business.  establishment  of  a  salt  .'efliiory  nt  i  products  and  has  prepared  a  list  of :  V  hTi  cotJ  t  » 

aoso  customers  who  made  <  .  1  onilnHiy  war-del.t  episode  p.o'.'C 

ring  their  bills?  And  on  F -  ”  '^e  economic  sllnaCoii  had  rm.I 

__  ^  .rm  -a  1.''  gone  from  liail  lo  woriie,  Bti 

o  do  buslncs.s  in  the  future  T  ^  ^  ^  '■®I>'aced  il.c  grouud  los 

generous  attitude  towards  I  'ytj  f)  f  T.  In  its  Novemlter  decline,  and  the  un 

^  *  W  V,*  V-r  r  at  |  W'  W  1/  pleasant  war-del.t  controversy  hai 


and  which.  I lierei'ori'  .was  cxi'i'tln:* 
Its  own  l.alofiil  Influence  when  Ame¬ 
rica  should  l.ave  liecn  recovering. 


ihls  success  possible  by  paying  their  bills?  And  on 
what  basis  docs  he  propo,se  to  do  biuslncs-s  in  the  future 
j — after  establishing  sucli  a  generous  attitude  towards 
1  Blow-pays  and  dead-beats  ? 

I  ¥  ¥  ¥  ¥ 


other  protrlnees.  { to  devot 

So  tar  as  the  hint  that  SoetoUsm  may  provide  s  I  tax-bills, 
sohitlKm  Is  conoemsd,  the  conditions  described  warrant  j 
Mrtous  oonelderation  of  eay  proposal  put  forward  'With  In  the 


serious  consideration  of  say  proposal  put  forward 'With  In  the  eleven  months  of  193^  ending  Novembc'r.  F**’*'*^*^^'  oplimisrn  for  thr;  present  hnlilinga  imd  cost  them  at  the  ithc  .same  stock  can  bo  piirchaHed 

^ertre  to  brl^  about  Improvement.  But  would  Clanada,  wltli  the  oxcepthm  of  Germnny,  Was  the  bc.st  l  t.vp,„v.fivo  mci  wX7'mnawer®fl  theipnn  '(’hai^'hcy Ta%'7unong*^”h'clr  tfluM"te  lhV'mean\teie"fhe^(;omp^^^^^^ 
Socialism  do  so.  Socialism,  proposes.  In  brief,  that  cu.stomcr  Great  Britain  had  for  wo<il,  wodI  tops,  j  quest  iounairc.  iipcf  rop«rle<l  iin -  ' cilen  tf)  ivcveral  vvlio  for  many  years  has  m:ide  arrangements  In  retire  It.^ 
productive  actlvittss  should  come  under  government  woollen  and  worsted  yarns,  and  woollen  and  worsted  I'lovcmcui  in  the  la.si  .'ix  months  of*  l.ave  .isert  their  Power  dividend.^  to  ontire  bond  issue,  and  from  fhls  ' 
centroL  Is  there  any  solid  ground  for  the  hope  that  cloth-  Canada  wa.s  the  best  customer  inside  or  outside  , '•"J-'i's  from  "noti.ccal.le’-  to  add  steadily  to  (heir  holdings  of  thoi.vear  .m  all  carnlng.s  will  bo  nvail- 
tlM  Vh.  ■arh.n*  <rfv.w(n,r  Barm.  aB  O/M.fh.n.  u-i,  i.  r  "marked  .  while  till'  I'cst  iiolcil  HO  stock.  Tills  .vcai'  uiaiiy  of  them  areiabio  for  'a  small  issue  of  preferred 

Um  operatton  of  the  wheat  growing  farms  of  Southern  the  Empire  that  Great  Britain  had  for  woollen  and  .mprovement  but.  011  the  other  liand,  tuiylng  tlie  debentures  ratlier  ttian  !and  (he  present  common  .share  cfiu- 

saskatchewan  would  be  more  productive  if  managed  worsted  cloUi..  Such  facte  undennijie  th?  argument  no  retrogressiou.  As  to  1933,  one  the  stock  l.eeaua®  <liey  feel  the  dlvl-  Itnl.  'Phe  official  also  pointed  to  the 

by  inibllc  officials — politically  appointed  we  presume—  {that  the  Canadian  industry  is  unduly  protected  against  ifx^i'uiive  i.xjti'esse.l  the  opi.aion  that  dcud  niusi  be  regarded  as  somewhat  1  unusual  position  the  company  had 

under  state  ownership  than  has  been  th?  ca.'te  with  joutslde  competition  -at  (he  expcn.se  of  the  Canadian  i*'"'  "m®  •''t'”  ehead,  and  fmir  'Ufer  nn  the  dobeniiiro.s  Ijiasniucli  os  placed  itself  In  with  n  view  of  profit-  1 

■ X,.  4  ..J  I  -f-  ..said  j;i33  would  be  wor.se  than  19.!.’.  1  they  rank  .ihc.-id  of  the  Comiuon  Ing  lorv  fully  in  nuv  iinuiovrnient 

<f>e»umui  conducted  by  those  Individuals  who  have  looosumer,  I  Twelve  men  believed  1933  would  helstoik,  I, hat  may  occur  in  caneral 


Inwos'tows  foad 

She  ymantial  (Etmes 


vs.-  «  El  1  I  V  S' o  I V  F 1 1 .  > »  n  v'...  ..y-xvw.uox,  ivvi  xs  I  »  I  -  •  I  ti  i  .  iiin  IKIiUl.llU  IQ  I  nr  -  .i  —  - - - 

jstry  ia  unduly  protected  against ! i.'Xiti'csKe.i  the  opi.aion  Hiat  dcud  niusi  be  regarded  as  somewhat  i unusual  position  the  company  hadi  liic  i-.uMmini  inn-.  i»  pr.ni*a  imH  p.it-.. 
It  dm  Moencj  7f  dm  fnm.iian  « "cst  Was  .still  ahead,  Slid  four  i.afer  nn  the  dobenliiro.s  Ijiasniucli  os  placed  itself  In  with  n  view  of  profit-  i  b.l.e'i  «'  i  m's  .sir.ei  We.i,  Mom- 
p  fully  in  any  impiovmient 


that  may  occur  ill  general  business-  1  General  Mnnuser,  Uavid  Uuniude. 
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Monthly 

Investment 

Guide 

Our 


uory  booklet 
“Investments  '  giving  the 
price,  yield  and  maturity 
of  a  selected  list  of  Dom¬ 
inion  Government,  Pro¬ 
vincial  and  Municipal 
Bonds  is  now  available. 


This 

■■\rticlt 

1933- 

Issue 


issue  contains  an 
"The  Outlook  for 
—The  Canadian  New 
Market  and  the 


Course  of  Canadian  Bond 
f’rices  in  1932,"  which  we 
believe  will  be  particularly 
interesting  at  the  present 
time. 


UV  will  (jladly  mail  Ihixin- 
rr?tme7it  guide  on  rr.qucgl. 


DONINIQNSECDRinB 
■  COEPOBHIQN  UNTIED 


275  St.  JarncM  St,,  I5'est,  Montreal 


HINTS  TO  INVESTORS 


Bcauharnois.  —  Burns  Ltd. 

I  /  have  $1,000  in  Beauharnois  and 
the  same  in  Burns.  Ltd.,  of  Calvary. 
Am  rcceiviny  no  dividends  from 
either,  and  can  ill  afford  to  yive 
these  companies  my  money.  Is  there 
any  prospect  of  rersivina  it  f  "K. 
Jil." 


!  Bcauharnois  bonds  are,  of  course 
,  in  default,  and  the  prospects  for  any 
early  resumption  of  interest  pay- 
:  ments  are  rather  remote.  A  bond¬ 
holders’  protective  committee  has 
I  been  formed  in  connection  with  this 
issue.  The  Beauhamois  plant  was 
brought  into  production  up  to  sched- 
tilc  on  October  1st.,  and  is  now  sup¬ 
plying  power  to  the  Ontario  Hydro 
and  Montreal  Light,  Heat  &  Power 
under  the  terms  of  its  contracts 
with  the.se  organizations.  Revenues 
I  from  this  power  production,  how- 
'  ever,  arc  all  required  to  take  care 
of  bank  loans  to  meet  operating  ex¬ 
penses  and  to  provide  funds  for  the 
necos.sary  plant  additions  to  take 
care  of  the  additional  power  sup¬ 
plies  contracted  for  by  Ontario  Hy¬ 
dro  and  Montreal  Power  for  next 
year.  Over  a  period  of  years  the 
Beatiharnoi.s  debentures  have  possi¬ 
bilities  and  appear  well  worth  hold¬ 
ing. 

Latest  official  reports  regardibg 
Burn.'’  Limited  indicate  definite  im¬ 
provement  in  the  company’s  finan- 
:i.al  and  operating  condition,  diie  to 


e: 


their  in  is’sl  )iir  I'v  iin>l 
prohlrms  arc  invited,  .-i  inwcrs  air  bn.<cd  upon  inf  innoli'i  n  hi  ii 
TUB  BtS AXCl.ili  ll.ilBS  bclUvr.s  rcUahlc,  fan  iind  iiiipirjinli  id.  but 
beyond  the  e,i'crcisc  of  care  in  securing  snik  inf'jnn.ilior  '//IB  ."t.V.i.V- 
Cl.ih  TlIifBS  cannot  assiiine  rrspnn.siblli/y. 

Inqulric.,  must  bear  the  sipnatihe  and  nddirs,  id  inr  u-.iir, 
irdcr  to  receive  attention.  .4nsucis  thnupht  to  he  "f  inih!’’-  Bitrii-.st 
icilt  ft'  published.  /IfJ  a»i.?tccr,i  are  tnailrd  provided  p'.iior 
enclosed. 

Owinff  to  the  Inrpr  number  of  ininiiiirs  •iiriiird  omi  m  tiinr 
required  to  secure  information  in  roniicction  tcilh  many  of  thmi.  it  mey 
not  he  possible  to  publish  all  replies  in  the  utcA;  in  tchiclt  they  arc 
received. 


An  Example  of  Unintelligent 


mpu 

Bond  Salesmanship 


I  lie 
The 


/  take  the  liberty  of  ashwf)  your  tial  loss  involved,  reinve.stin 
opinion  on  the  enclosed  in  vestment  |  proceeds  in  high  grade  bond: 
list.  The  .securities  belony  to  a  very  McColl-Frontenac  issues,  both  bonds 
near  relative  of  mine,  a  spinster  .and  preferred  stock,  might  possibly 
over  50  years  old.  who  depends  on  |be  retained  for  better  market  coiidi- 
the  income  from  these  investments  tions.  thus  saving  at  least  a  portion 
for  a  living.  Ncedle.ss  to  .say  she  is  .of  the  loss  in  tliis  direction,  as  there  ClVtain 
restless  on  the  .subject,  and  entirely  appears  nothing  in  the  situation  rc-  ' 
at  a  lo.ss  to  know  u-hat  to  do  for  the  .garding  this  company  to  suggest 


Riverside  Debentures. 

l  hoi. I  (f  small  debenture  in  the 
7  oil'll  of  Birrr.side.  inid  as  I  have  \ 
irrittcii  to  the  clr  rk  of  the  town  and  j 
hi:  hii.i  not  enswered.  /  v.'ould  like 
to  find  out  v.  hnt  irill  happen  to  the.se 
denciiiiires.  I  understand  the  town  [ 
hits  drfiinlfcd:  Dors  that  mean  that 
the  .  reditors  will  lose  their  holdings.  : 
lAny  intnrmation  will  be  upprccialrd.  : 

I  ''A.  /.  T." 

The  town  of  Riverside  has  default¬ 
ed  on  its  obligations,  but  there  ap¬ 
pears  every  assurance  that  you  will  : 
receive  interest  and  principal  return 
in  time.  Riverside,  in  common  with 
SIX  other  municipalities  in  Essex 
t'ounty.  found  itself  unable  to  meet 
interest  on  its  debt.  All  these  muni¬ 
cipalities  are  now  under  the  super-  ; 
vision  of  the  Ontario  Municipal  ■ 
Board,  which  is  composed  of  a  group 
of  five  competent  men,  who  will,  it 
may  bo  stated,  do  all  they  can  on 
behalf  of  creditors.  It  will  likely  be 
two  years  at  least  before  interest 
payments  are  resumed.  When  prin¬ 
cipal  will  be  paid  back  is  more  iiii- 


Thc  situation  is  described  official¬ 
ly  as  follows: — The  condition  of 


That  there  is  any  early  possibility  of  Riverside  is  not  improved  at  the  end 
mffirffiri'npo  with  diviilonH<^  nr  hnnrJ  ...  .  *  .  . 


United  Fuel  Preferred. 


/  own  some  L’ditcd  Fuel  /iii'c.sf.  '  pany  ha.s  di.sposed  of  many  of  Us  re- 


best. 

I  would  appreciate  any  .suggestion  , interference  with  dividends  or  bond 

or  recommendation  in  the  matter.  interest.  ■ _ _ _ 

Foreign  Power  Securities  Corpora-  With  regard  to  the  securities  on  {^'  property  i.s  vae^  and dpen  to 
tlon  pref.  at  ^^0.  Dividend  passed  which  dividends  and  interest,  have  ,  'Time:  invr..- ^  invf. 

August  1932.  already  been  passed  or  defaullod,  the  ceased  wbde  the  Tuoperties  Vei^^^^^^ 

Alexandria  Building  Corporation  jaction  to  be  taken  would  depend  i,,.  rif 

conomies  made  effective  and  chan- |69r  bonds  1947,  at  .$100.  f/i/t/e.'tf  dr- !upon  the  ability  or  willingness  of '1'.  ,  r  m,,, 

s  in  operating  policies.  The  com- \faulfed  October  1932.  your  relative  id  continue  to  forego  l.'h '' 


SOUND 

ADVICE 


FOR  THE 

NEW  YEAR 


'  If  you  have  no  Will  hove  one  drown  at  once  by  o 
competent  Lawyer. 

If  you  hove  a  Will  read  it  over  and  moke  sure  fhot 
it  IS  not  out-of-date. 

Submit  a  draft  of  your  Will  to  a  Trust  Company  for 
constructive  criticism  from  the  point  of  view  of  a 
practical  administrator. 

Appoint  a  Trust  Company  your  Executor  and  Trustee. 


THE 


Royal  Trust  Company- 

EXECUTORS  and  TRUSTEES 

105  ST.  JAMES  ST.  .  MONTREAL 

Blanches  throughout  Can  ado 

Assets  Under  Administration  Exceed  $576,000,000 


ments  prefer, -ed  of  Hamilton.  Out 
which  co.st  nir  -$40  per  share.  Would 
<joii  advi.se  me  to  average  down  with 
Some  at  .$,9  a  share,  f.s  there  any 
tiro.spert  of  it  paying  a.  dividend 
'igain  in  fnio  years'  lime?  Js  there 
iny  prospect  of  it  rclurning  to  .$40 
;  er  .share  f  What  is  your  opinion  of 
its  financial  posilion  ?  Is  Vuiie.d  Fuel 
luve.st ments  preferred  at  .$.9  better 
'■■lu  than  Union  Gas  Co.  of  Canada 
■It  .?4  for  a  hold?—'  D.  U.  G.  " 

United  Fuel  Investments,  Ltd.,  has 
felt  the  effects  of  current  rleprcs- 
sion.  As  .soon  as  anything  like  nor¬ 
mal  condition.s  return  earning  power 
should  recover  sufficiently  to  per- 
]mit  resumption  of  preferred  divi- 
flcnds.  Provided  no  unforeseen  de¬ 
velopments  occur  the  shares  should 
.'idvancc  appreciably  reflecting  such 
improved  general  conditions.  When 
the  price  will  attain  .$40  again  is 
hard  to  .say.  A  considerable  wait 
liiiay  be  involved.  Whether  dividends 
will  be  re.sumed  within  two  years 
’’'pend.s  on  how  fa.st  recovery  in 
ll.u.sincss  generally  comes.  Intrin- 
'■'cally.  the  financial  position  of  the 
:  ompany  appe.ars  secure. 

'  7-lfavin^ rogard'fo!'  the'^ fact'^thnt 
(your  United  Investments  holding.® 
I;' re  preferred,  it  is  probable  that 
Id’vidends  will  he  returned  on  this 
'dock  before  dividends  are  resumed 
m  I  lie  ITnion  Gas  Co.  of  Canad.a 
■toek.  This  is  notwithstanding 
c’nion  Gas  Co.  has  shown  improve¬ 
ment  in  profits  this  year  as  com- 
,'aitd  with  last,  when  12  cents  per 
•  hare  was  earned,  after  provision 
■or  all  obligations  and  payments  to 
[United  Fuel  Investments  as  per 
rgreement. 

United  Fuel  Investments.  l,td., 
,.ill  eai-n  very  little  on  its  preferred 
'lock  during  the  current  year,  so  far 
s  r.sn  h,->  predicted.  The  financial 
|}'o?il.io!i  of  United  Fuel  is  better 
,!ian  that  of  Union  Ga.s,  bcfau.ss  the 
■  tter  has  substantial  bank  loans 
tJiat  will  h’vvc  to  be  reduced  out  of 
i/''orits  or  by  funding.  TL  will  likely 
h'^'  some  time  before  dividends  are 
esumed  on  Union  Gas  capital  stock. 


ail  chain'!,  and  probably  will  sell  the 
re.st.  Confining  if.self  io  the  whole¬ 
sale  husine.ss.  the  Burns  organiza¬ 
tion  can  expect  improved  trade  rcla- 
tion.s  with  the  retail  trade  generally. 
The  company  has  been  affected  ad¬ 
versely  by  general  conditions  in  the 
West,  which  is  a  temporary  condi¬ 
tion.  Plants  are  efficient  and  well 
located. 


able  proportion  i 
lion  was  absorb 
iniciits  .aero.s.s  I’u 
United  .States. 


MrColl-Fronfcnne  Oil  Co. 
Scries  "A"  6'e  1949.  at  SI 00. 

Td cVoll-Frontc nuc  Oil  Co.  O'", 
p.ef.  shaves  at  .$90 


hostd.s  voiced  in  a  .sale  at  today's  market 
llevels.  If  Ibis  can  hi'  done,  she 
cuai. 'might  probably  be  justified  in  re- 


thc  finaneial  jio.sition  of  the  niiini- 
eip.ality  should  gradually  improve. 

If  plans  are  worked  out  wherel.iy 
the  .seven  defaulting  municipalities 


From  wholesale  husine.ss  last  year 
9  profit  was  shown,  but  o  small  'let 
deficit  resulted,  due  to  losses  on  op¬ 
erations  of  retail  department  There 
appears  to  be  no  real  danger  for 
bondholders,  but  only  a  moderate 
wait,  until  the  benefits  of  the  chan- 
,gcs  inaugurated,  and  better  times  in 
I  he  West  generally,  make  themselves 
felt. 

If.  V.  y. 


Holt  Renfrew  Bonds. 

I  would  like  to  have  your  opinion 
on  Holt  Renfrew  bonds  due  19.37, 
G’oC.  What  is  present  price. 

S. 


Wants  Switch  To  Bonds. 

Wou.l‘l  lion  u'lrise  a  .switch  of 
\o>l.he‘ni  Power  pirfr.ircd  into  fomi 
r.st  viortgayc  bond.  -  “Ontario.” 

Witli  regard  to  swilcliing  from 
.'iorthein  Power  preferred  into  .some 
rii.st  mo'-lgage  bond,  we  are  u.ssuin- 
ing  that  yc.i  refer  to  Canada  Nortli- 
(  rn  Piw  er  preferred.  In  view  of  the 
fact  that  the  Ontario  Hydro  has  i 
(.onie  into  the  ).ower  field  in  N’orth- 
i:rn  Ontario  through  the  recent  ac- 
r|;iiiiil!on  of  the  Ontario  Power  Ser¬ 
vice  plant ,  the  fill  lire  pro.-.p' et.s  for 
t'anade  Northern  are  somewhat 
ibseured.  '1  he  company  in  its  an- 
minl  report  for  its  la.st  fiscal  ye.ir 
.'.hiowed  the  80c  dividend  on  its  com- 
iiion  stock  Just  about  covered  by 
cainings  from  operations.  If  On- 
'iirio  Hyriro  sboiilrl  decide  to  go  into 
.native  comi)‘’t  ition  with  Canada 
rCorlhern  in  the  Ontario  mining 
camps,  It  is  within  th-'  bounds  of: 
;)o:’sibility  rarning.s  of  the  privately  ; 
I  'vned  company  might  be  affected  t!>  : 
i'le  extent  that  dividends  on  the  pre-  ; 
frrred  stoeh  would  li'-  in  danger.  ' 
9  hi.i.  of  courr;''.  is  not  likely  to  b:' I 
.an  rany  ev^ntunlity  as  it  will  t.ak-''  I 
;iip  Ontario  Hydro  some  cousidcra'ule  i 
lime  to  esiabiis'i  the  cxt'nisive  .sys- | 
tern  of  transmission  lines  necessary  ; 
for  tb.s  piiblielv  o'.nied  organiration  ^ 
to  compete  with  i'.ie  well-entrenched  i 
jrrivately-ov.ned  company.  { 

Under  such  eircumtifances.  if  con-  i 
tinuity  of  return  is  an  important  ! 
(actor  with  you  in  your  investment.®, 
vou  would  probably  be  justified  in  ^ 
switching  into  a  well  protce.tsrd  bond, 
such  as 

Potninion  ’rextilc  <30  1949  yielding 
>5  200  : 

I'ominion  Canners  d' 

6.20'',,  or 
Penmans  19.91  yielding  G.fi.'i'f. 

With  bonds  of  this  class,  giving  a 


•  With  regard  to  Holt.  Renfrew 
bonds,  there  Is  apparently  a  very 
.larrow  market  for  this  Issue,  but  we 
I’.ave  obtained  a  nominal  quotation 
,if  00  to  70.  For  the  year  ended 
Januai’y  3lst,  1932.  the  company- 
showed  a  loss  from  operations,  be¬ 
fore  bond  interest,  of  .$89,082.  In¬ 
terest  on  the  bonds,  of  which  there 
.’.•ere  .S4 8.9.000  outstanding,  at  the 
end  of  last  year,  amounted  to  only 
851,200.  while  sinking  fund  provides 
lor  the  setting  aside  annually  of 
SI  2,000  for  the  redemption  of  bonds 
outstanding. 

On  the  last  balance  sheet  of  the 
company  a  surplus  of  $670,438  was 
ihown.  Net  working  capital  was 
.strong,  current  assets  of  $1,470,134 
roinparing  with  current  liabilities  of 
only  $26,076.  There  was.  however, 
:i  jiayment  of  $100,000  required  to 
be  made  on  April  30th  last  on  ac¬ 
count  of  the  purchase  price  of  the 
Company's  property  in  Montreal,  the 
oalance  of  which  .shown  on  the  last 
financial  statement  inclusive  of  the 
\piil  last  payment  amounted  to 
$303,790. 

Holt.  Renfrew  &  Co..  Ltd.,  oper¬ 
ates  stores  in  the  cities  of  Quebec. 
.Montreal.  Toronto  and  Winnipeg, 
specializing  in  furs,  men's  furnish¬ 
ings  and  ladies  clothing.  The  Holt, 
Renfrew  stores  have  for  many  years 
.9cen  looked  upon  as  exclusive  estab¬ 
lishments,  and  have  a  high  class 
clientele,  but  undoubtedly  in  recent 
years,  keen  competition  between  the 
departmental  stores  In  the  larger 
•  ities  in  Canada  has  had  it.s  effect 
upon  the  busin'^ss  of  the  company, 
m  addition,  during  1931  and  1932, 
Holt.  Renfrew  ha.s  undoubtedly  felt 
the  adverse  effects  upon  its  opera - 
ions  of  the  general  contraction  in 
inlying  power,  and  the  drastic  de¬ 
cline  in  the  general  price  level. 

It  seeni.s  unlikely  that  results  for 
fhe  year  which  closes  the  end  of  this 
month  will  .show  any  improvement 
over  those  for  last  year.  On  the 
ontrary-.  all  indications  point  to  a 
larger  operating  loss  being  shown. 
One  very  favorable  feature  in  con- 
lei  tion  with  this  company  is  the  ex- 
■cplionally  .strong  management  and 
lireetion.  T'be  president  of  Holt, 
lenfrew  i.=  Senator  Lome  C.  Webs- 
rer.  Vice-Pres.,  R.  L.  Coltart,  while 
uich  oul.sUuiding  men  a.®  Sir  Hcr- 
brrt  Holt,  A.  .1.  Brown.  K.C.,  and  .1. 
W.  .McConnell,  are  included  among 
•'ao  director.®. 


■ed.  shaves  at  m.  be  amalgamated,  pronounced  ,snv- 

Grcat  Hvita  n  &.  Canada  /iirc.M-  pent.®  that  developments  of  he  next  j  administration  would  result 

cut  torp.  4  convertible  bond.s  ,ycnv  or  so  would  enable  the  i.om-  ^ 


pave 

(ial  position  much  more  quickly. 


if  this  crverprodiic-  fairly  well  rjecured  with  regard  to 
d  by  export  ship-  inlorcsl. 

faulted  October  1932.  your  relative  to  continue  to  forego  qp^ression' and  oeThaVs  ’ sonic  cxlVa^^  Winnipeg  Electne  i.®  in  a  aome- 

Cdnade  Wire  &  Cable  Co.  6e,  rii-  the  return  on  these  investments  for  ,  W  hen  recov-  '^bb  the  Inn  again.®t  ^vhal  le.'s  favorable  po.®ition  The 

mulntivc  preferred  .stork,  with  war.  some  time  to  come  rather  t ha n  make  f  ,  u'  ...cp.,  „|.,pp  '.'"ccl  .shipment.®  hcio.!"  .ho  border,  outlook  for  this  cr.mpanv's  bonds 

rdnfsat  $100.  the  heavy  sacrifice  in  principal  in- Vin^norT,  iJniTino  o^t^  n'imi:  ’"''’r';''  ’'Wi"”,;  ’’rot"*?; 

nitnl  m  li.3l,  however.  Ibis  somre  ,pvcnues  and  earnings  of 

of  distnoiilion  f  .r  product.®  of  On-  the  eompanv.  but  also  hy  the  de- 
Uyio  breweries  was  practicaliy  faulting  of 'bond  interest'  on  the 
Ho.sed.  and  the  overproduction  con-  .sio.OOO.OOO  of  bond.®  of  Northwest- 
dition.®  m  the  industry  became  cx-.p^  Gompany,  for  which  Win- 

tremcly  acute.  nipeg  Kle<  trii  was  guarantor.  Win- 

9  his  overproduction  has  been  the  nipeg  Elcririr  has  for  some  time 
iiio..t  .sTi-ioii.®  infiuenee  upon  opera-  hecn  attempting  to  obtain  relief 
oons  of  the  Ontario  breweries  rather  ,f,.oni  some  portion  of  the  heavy  bur- 
thau  any  normal  decline  in  domes-  Pf  taxation  under  which  it 

.  . .  . _ ^  _ „  -  ,  . .  . . . .  I  f‘>v  the  product.®  due  to  jh^j;  hecn  laboring  for  some  year.® 

Oh  looking  over  the  list  of  .securi-  iyears  have  been  affected  by  the  Urru  ing  Corporation  of  Canudu  was  economic  conditions  during  the  past  "phere  is  at  present  an  application 
tie.s  submitted,  the  first  reaction  of  slump  in  the  market  for  copper,  and  ioryuni'ied.  the  number  of  biricc  ic,®  i'"'’  ^  /  "''i  'jeforc  the  Public  ITilities  Commis- 

the  writer  was  that  a  security  sales-  |>‘'-so  the  marked  contraction  in  the  ,,„d  their  names  in  the  organization,  oy  uie  tact  inai  National  p-pp  pj  Manitoba  seeking  .seme  form 

man  endowed  with  more  enthusiasm fo''  this  metal  thnnighout  , //,r  ,s/,a,r,v  i.s-.vKcd.  //,c  dn  ian.>,/  , ofc.  >  -  of  relief  in  this  direction,  but  the 

thin  intelligence  or  conscience,  had  world.  With  no  indications  of 

.sold  these  securltie.s  to  your  relative,  early  pick-up  m  the  world  de- 

^s  investments  for  a  spinster,  fifty  niand  for  copper,  it  would  probably:) 

years  of  age,  who  is  dependent  onl*’®  The  better  course  to  dispose  of.  Brewing  Corporation  of  Canada.  : regular  aiviaena  oi. >1.00  a.®  indicated  by  the  current  market 
income  from  her  inve.stmenta.  onlvlthe  preferred  shares,  taking  the  loss  ^  Limited,  formerly  1 

involved  and  reinvesting  the  pro- j^iop  pf  ontari 
ceed.®  In  a  well  protected  bond.  in  March 

Great  Britain  &  Canada  Invest- :.®tock  interest  and  making  an ''offer ; 

ment  Corporation  ha.®  no  doubt  ex- |lo  exchange  shares  to  minority  '  p^ppH^rade^into  the^ 
good  !  perienced  the  same  difficulties  as  I  shareholders  of  Brading  Breweries, 
all  other  management  investment  I  Ltd.  of  Ottawa.  British  American 

'  ~  -  Ltd.,  of  N’l'indsor,  The 


liieiR 

1959  with  warrants  at  $100.  ipanie®  lu  .again  resume  piiymcnls. 

City  of  Montreal  bonds  fi'.r  5  940,  Canada  Wire  &  Cable  Company 
'it  .$100.  lomitted  dividends  on  this  "A''  slock 

Montreal  Tramways  bonds  5'?  jin  August  of  this  year.  Operation.® 
1955  at  91.  -  -  “Anxiou.?."  .  lof  the  co; 


_ !of  the  company  during  the  pa.st  two 


Brewing  Corp.  of  Canada. 

Would  you  kindly  fell  me  when  the  ; 


Income  from  her  inve.stments,  only 
two  of  the  issues  on  the  list  could 
be  classed  as  being  fit  and  proper, 
these  being  the  City  of  Montreal  and 
.Montreal  Tramways  bonds.  The 
others  are  at  the  best  only 


ut,//,r  .shares  issued,  the  dnidcv.d  ,  H--*‘'"’v’ries.  Hid.,  the  dominating  op-  pf  ppUpf  jp  (hi.®  direction,  but  the 

of  H/ir  uuniber  of  dividends  paid  and  '’'S’for  in  the  brevving  field  of  Qiie-  pf  Winnipeg  is  opposing  vlgor- 

.Oin.sr  pa.sscd.  and  your  opinion  of  ’'’J''  "■**'*®  ou.®ly  any  remi.ssion  of  taxe.s.  The 

Tv  the  management.  “./.  I)  '  below  tho.se  for  19.31.  is  ejqiectcd  ,.,pfipp^  fp^  Winnipeg  Electric  bonds, 

g  Corporation  of  Canada.  : ^ regular  dividend  of  $1.60  g,.  indicated  by  the  current 
formerly  Brewing  Corpora- li' ^  its  common  stock  almo.st,  fp^  i.®.®ue,  is  somevvh.at  ot 

I  in.iiou  rr,..r„nri  -f  ^lot  qiille.  fullv  covercd.  This  is  .  ..  ...  „ 

io®n  Bc-niiirinp-  ®  m® ioi  itv  ' View  of  the  fact  that  „  "  connection  vvith  G 

Natii^^^^  Breweries  ha.®  never  at  any  Po'vcr,  you  do  not  sta  e  wh« 


businass  man’s  investments. 

It  Is  rather  late  In  the  day  now  trusts  during  the  past  few  year®. 

1o  start  righting  this  situation,  but  Under  the  circumstances,  it 
undoubtedly  the  correct  course  to  probably  be  as  well  to  sell  this 

pursue  here  would  be  to  sell  the  bulk  rity  also  and  switch  into  a  liighcr  ,1harines.  On  August  of  Hi''  same 
of  these  issues,  taking  the  substan-  Igrade  Ixmd.  I.vcar  an  offer  of  exchange  of  share.® 

_ _ _ _ _ _  -A-as  made  to  sliareiiolder.®  of  tlana- 

Windaor  Essex  and  Lake  reply  and  a.ssislnnee  to  this  matter  |Uian  Brevving  ('orporatiou.  Ltd., 

ei _  n|  |irfl7  be  highly  appreciated.  ‘Bar-  !  which  in  itself  was  a  merger  of  five 

anore  Illy.  bado.s”  important  Ontario  and  Manitoba 

A  few  years  ago  the  Bond  Depart-  _ _ .. _ breweries,  the  Liominion  Brewery 


report  the  regular  dividend  of  $1.60 

obscure 
Gatineau 
hether  it 

i.s  the  first  mortgage  bonds  or  the 
United  tires  which  you  are  holding. 

tut  In  either  case,  this  company  has 
'continued  to  show  earnings  very 
.'ubstantiuliv  in  exec.®.®  of  service 


States 

The  outlook  for  Brewing  Corpora 
tion  of  Canada  remain®  somewhat 


Brewing  Co 

"ipr'.'P  ^  oY ^  TtTo'lvrXbiriegaiizrUon  ^^'."ded  debt  and  the 

Spoil*  ; find  Taylor  &r  Bnlo,  Ltd.,  of  St.  La-  oiMt*'  in  i*econl  weakness  in  the  market  quo¬ 

tations  for  the  various  issups  has 
weVht'of  'piVbiic^sentimenreicpross-  :«PPa<'ently  been  based  on  the  asso- 
,.ri  fn  11,,,  r,vp=i.ipr,uoi  /,iopn.>r,a  lo.t  ! ciation  of  thc  company  vvith  Inter- 

Thcre  is.  however. 


with 


.  .  -  -  j.  1  The  situation  in  connection 

ment  of  «  Canadian  hank,  through  yv’indsor.  Es.sex  and 
t's  local  branch  issued  a  prospectus  Railway  Association 

inviting  j  follow.® : -The  railway  has  not  de- 

to  a  loan  of  $1,000,000  .n  stock  in  pp  bonds,  payment  hav- 

the  Windsor,  Essex  and  Lake  Shore  ^  made  Oetohei-  ia®i  No 
Electric  Railway  Association  on  «; announcement  ha?becn  made  to  the 

[effect  that  interest  will  not  be  made  . 

when  due  Februarv'  next.  The  rail- 


,  1  cu  iC'fi.,  Ltd.,  of  Toronto,  the  Empire 

Lake  Shore  I pf  Brandon. 

1.®  a®  Spring  Brewery.  Ltd.,  of  Ha¬ 

milton.  thc  Kievvcl  Brewing  Co., 


Ltd.  of  s3l  Boniface,  and  thc  Regal 


able  in  February  1959.  From  this ; 


prospectus  it  was  seen  that  in  addi-  ceased  operations  and  a  meet- 


ealled 
the  inisteei 


In  Getoher  of  19o0.  control  of 
Carling  Breweries,  Ltd.  of  London. 
Ont..  the  largest  brewery  in  that 
province,  was  purchased,  and  an  ex¬ 
change  offer  made  to  minority 
shareholders,  and  in  December  1931. 


.d  in  the  presidential  elections  last  ,  ..  ,  „ 

November  in  favor  of  a  relaxation  of  Paper.  ..  . 

no  definite  indication  that  the  secu¬ 
rity  behind  anv  of  the  Gatineau 


MacascA.  —  Sladacona.  — 
Jackson  Manion. 

Will  you  kindly  forward  me  some 
information  regarding  Macas.sa 
Mines.  Arc  they  a  good  investment 
proposition .  al.so  Studacona  Mines. 

Do  yon  know  anything  of  Jackson 
Manion  Mines  T  Is  there  any  reality 
ahnnf  them  ?  What  month  did  Ma- 
1040  yieUimg !  pps.srt  reach  its  high  of  41  this  year* 
-  "H.  A.  W.” 


t^  to  the  s^trity  being  offered  on  .  ^  nf  bondholder®  was 
the  lands  and  property  of  October  to  place  with 

vau  o,s8oCAaiiOi\i  that  the  mumexpan-  rocr»rtncihiiif<4'  fr^r  TMv.fDrtincv  iho  “•  *'"-'.vxxwv.  —  . 

ties  of  the  City  of  Wind.sor.  Town  of  ihvska^  a®®e  control  of  Budweiser  Brevving  Co.  of  Uold  ug  here.- 

Essex.  Kingsville  ami  Sandwich  rhis  vvis  donLmi  behalf  of  Ltd  ,  of  Belleville,  vva.®  ae- i $ 

West,  Ea.st  and  South,  guaranteed  to  bo^iers  '  ^  L.nr^H  Ti,®  foilrm-ine  nronortions  -'bO.  t.atincan 

give  mortf/aged  debentures,  rharg-  municipalities  inv’olvod 

ed  and  pledged  against  thengselres  have  guaranteed  the  bonds,  thc  que.s- 
f or  the  sum  o/ $1.1(W,000^  tii  nddiRoa  ^ pf  future  interest  and  princ  ipal 

payments  is  Involved  in  ability  to 


the  Dry  Laws,  may  quite  possibly 

result  in  the  Canadian  Government  ... 

repealing  or  ignoring  the  ban  placed  "'■'’Y  >'^P‘i"-cd 

upon  direct  shipments  during  1931.  Maclaren-Quebec  Power,  while  one 
In  this  event,  substantial  export  de-  uf  the  rqorc  recent  power  devclop- 
m.and  is  likely  to  again  develop  for  '^aents  in  Eastern  Canada,  has  lortg 
the  product.®  of  the  Ontario  brew- Term  contracts  for  the  major  part 
ci'ie.®,  which,  of  course,  would  na-  •'*t  b’’  output,  which  apparently 
tural’y  be  reflected  in  operating  re-  assure  thc  earning  of  bond  interest 
.suit.®  of  the  various  companie.®.  |hy  the  company  by  a  comfortabl" 
ff  >{■  >{■  !{■  margin. 

Utility  Bonds.  —  East.  Dairies,  j  Canada  Northern  Pow'er  bonds 
I  irotila  like  to  have  your  opinion  , appear  well  secured,  as  this  com- 
ini  the  following  bonds  which  I  am  Pany  continues  to  pay  the  SOr  .i 


to  the  above  .security  offered. 


In  addition  to  the  above  the  Guar- \pny_  Sp  fg,-  only  .Sandwich  East 
antee  Trust  Co.  of  Canada.  Windsor,  and  Saudwicii  \Ve.®t.  unimportant 
Ontario,  was  appointed  as  a  Trustee  'factors  in  the  situation,  have  de- 
f or  all  prospective  bondholders.  faulted  on  interest  on  th&ir  bond 

Up  to  date  the  intere.st  has  been  |  obligations  generally.  Windsor  has 
readily  paid,  hut  I  was  aduised  b?/ i defaulted  on  its  iirinc.ipal  payments. 
the  local  branch  of  the  Canadian  jbut  has  paid  interest  on  its  bond 


bank  on  lOf/i  October  last  that  the 
lailway  a.s.sociation  had  derided  to 
discontinue  operations  and  they  also 
stated  that  a  meeting  of  the  bond¬ 
holders  h(fd  been  railed  for  Friday 
thc  nth  day  of  October  to  con.sidcr 
the  situation. 


obligation®  to  date.  As  long  as 
these  municipalities  pay  any  inter¬ 
est.  that  on  the  railway  will  be  paid, 
The  Fin.aneial  Time.®  i.’  advised  re¬ 
liably. 

Should  the  municipalities  default, 
then,  presumably,  their  affairs  would 


qiiircd.  The  following  proportions 
of  the  out.s'tanding  capital  .stock  of  i 
these  various  companies  are  owned 
b>  Brewing  Corporation  of  C’anada  : 


96' 

98' 


Brading  Breweries,  Ltd 
Br,  Am.  Brevving  Co..  1.1  d. 
Budweiser  Brewing  Co.,  Ltd 
of  Canada 

Eastern  Can.  Brew.  Corp.  . 

Carling  Breweries.  Ltd. 

Thc  Kiintz  Brewery,  Ltd 
Taylor  &  Bate.  Ltd  , 

Brewing  Corporation  of 
Ltd.,  is  capitalized  at  250,000  .share.® 
of  no  par  vahie,  .$2. .90  per  annum, 
cumulative  preferred  stock,  of  which 


91  G 
Oti'r 
92', 
100H 
lOOH, 
Canada. 


Dairy. 

Power. 

1,090.  Winnipeg  Electric. 

!  Bought  at  $54  a  share) . 
500  Machtren  Quebec  Power. 

9(10.  Power  Corp.  of  Canada. 

5(tn.  Canada  Northern  Power. 

2(1  .'.hnies  of  Montreal  Light. 
Heat  &  Power  at  $33, 

'‘Subscriber." 
Eastern  Dairies.  Winnipeg  Elec- 


sliarc  dividend  on  its  common  stork, 
as  well  a.®  dividend®  on  its  own  pie- 
ferred  stock  and  the  preferred  slock 
of  its  two  chief  siibsidiaries.  Th® 
company  operates  in  the  mining  dls- 
Ijict  of  Northeastern  Ontario  and 
Northwestern  Quehee.  and  with,  the 
active  mining  development  which 
has  been  proceeding  during  the  past 
year  or  .®o.  new  markets  are  con 
tiniially  being  opened  up  for  its  pro¬ 
duction. 

Montreal  Power  stock  should,  we 


The  ninnicipnlitic.s  above  mention-  |be  placed  under  the  supervision  of 
ed  are  undoubtedly  responsible  to  the  Ontario  Municipal  Board,  for  the 


thc,  trustees  for  the  debentures  u'hirh  Uiest  nrotection  of  creditor.®,  and  a 


they  have  guaranteed.  I  u'oitld  ulefinlie  plan  worked  out,  with 
therefore  be  glad  if  you  would  let  view  to  payment  of  intere.st  and 


•me  know  what  has  been  done  about  principal  due  on  obligation.®  over  a 
these  bonds  arid  also  your  i.ictf.s  term  of  years.  Sueli  h.as  lieen  done 


generally  rtii  the  situation. 


in  connection  vvith  certain  defaiilt- 


It  docs  appear  to  the  ton.'./'  that  !ng' municipalities  in  the  vicinity. 


thc  trustef.s  should  force  the  hands  Forcin 


of  the  municipalities  who  have  guar-  ' 
u  11  feed  this  loan  and  come  to  .some 
'iirangement  with  them,  either  to 
pay  up.  or  to  guarantee  the  interest 
over  a  period  of  lime.  YOur  early 

ties  that  cannot  collect  taxes  and 
cannot  realize  on  propertie.®  seized 
for  lax  defaults,  does  not  appear 
possible.  Return  of  normal  conJi- 
tions  alone  would  be  the  remedy. 

A  Model  Investment  List 

!  /  attach  a  list  of  my  investmeut.'i  i 

for  your  constructive  critii'ism.  I  ' 
\have  been  a  .sub.Srriher  to  your 
valued  paper  for  many  years,  and 
have  profited  by  your  advice. 

I  have  a  wife  and  two  young 
children  and  carry  over  $23. .900  life 
insurance,  besides  two  annuitlfvi. 

12  Ogilvie  Flour  Mills  120. 

39  Aiontreiil  L  H.  P.  31. 

60  Imyerial  Oil,  Ltd.  9. 

10  /?.  U .  Power  A”  .  .  .  17. 

29  Gen.  Motors  Corp.  ...  12.50 

10  Dom.  Te.rt.le  Co.  91. 

.9  Royal  Bank  of  Canada  1  16. 

”  1  nir.rtor," 

Macassa  is  meeting 


with  favor- 
n  its  new 


vii>id  siirh  as  i®  offcrecrat  current  i  «'’le  results  at  depth 

.narte.  .1,.  I™’®™'®'  ™ 

exists  that  in  addition  to  the  rather  |  been  ope^M  ^up 


Results  are 

attractive  yield  offered,  there  will  ’.e  "'^rnd^befol^^^ 

:be  considered  a  mine  Investment. 


an  appreciation  in  market  value  over 
the  next  year  .sufficient  to  offset  at 
least,  partially  any  lo.®s  you  will  'do 
taking  on  the  sale  of  your  Canada 
Northern  Power  prcferrc'l  at  this 
time. 


I,IVF,  STORK  I>  ALBERTI. 


Thc  stock  touched  its  high  of  41  in 
March  this  year. 

Stadacona  recently  entered  Into 
an  arrangement  with  representA- 
tives  of  English  capital  to  start  op¬ 
erations  on  the  company’s  property 
in  Rouyn  and  as  soon  as  the  deal 


Edmonton.  .An  inrrease  In  the 'matures,  operations  will  start  im- 
tolals  of  cattle,  .'-.hcep  and  swine  in  mediately,  officials  .state.  Definite 
.\lberta  over  1031.  is  shown  in  the ‘word  is  expected  early  in  the  new 
recent  bulletin  Issued  for  1032  byiyear. 

the  Dominion  Bureau  of  Statistics,  i  With  regard  to  Jackson  Manion, 
I'he  number  of  cattle  for  Ibis  yearja  meeting  was  held  early  this  year 
13  shown  as  1.22.3.000  compared  with  |  jointly  between  Jack.son  Manion 
1  137,000  in  1031,  the  number  ofland  Mintore  Mines,  in  which  share- 
sheep  and  Iambs  us  83.3,700  as  com- iholders  ratified  the  proposal  to  form  ^ 
pared  with  780.000  and  the  number: a  new  company  to  take  over  the, 

•  ....  ...  1  . . uu  I  hpld  hv'  the  tWO  Com-  i 


It  is  my  wish  to  hold-  a  diversified 
li.st,  that  will  be  as  safe  as.  it  is  /k<p- 
sible  for  me  ta  hold. 

Tour  criticism  and  advice,  will  he  siigiVtcs* 

very  much  appreciated.  What  chan-  .mad^ 
ges  should  I  make  t 


LIST  OF  SECURITIES 
Bonds. 

$11,600.  5%  1943  Dorn,  of  Canada 

bonds. 

3,000.  414%  1946  Dom.  of  Canada 
bondit, 

1.000.  6% 

bonds, 

1,000.  444%  1959  Dom.  of  Canada 
bonds. 

3,000.  5%  1964  C.  K.  R.  Dom. 

guaranteed  bonds. 

1,000.  6%  1943  Prov.  of  Onta¬ 

rio  bonds. 

500.  544%  1952  United  Securi¬ 
ties  bond 


trie  and  Power  Corporation  of  Can¬ 
ada  have  all  during  the  past  year  or  believe,  be  held.  This  eojnpany  has 
so  been  feeling  the  effects  of  pre-  jeome  through  Hie  )iast  two  years  of 
vailing  bii.sinc.ss  and  financial  con-  depression  with  little  if  any  impair- 
dilion.®  to  the  extent  that  Winnipeg  ment  in  gross  earnings.  'The  com- 
Electric  ha®  omitted  dividends  both  pany  enjoys  the  highest  type  of 
149  886  share.s"are  issued  and  out-  on  it.®  common  and  preferred  .stocks,  'nanagement,  serves  a  larger  and 
.standing-  and  81.000.000  of  no  par  "'bile  Ea.stern  Dafrie.®  and  Power ‘more  fully  populated  district  than 
value  common  stock,  of  which  268,-  T'oiporaHon  have  omitted  dividends  .any  other  electric  and  gas  company 
'  '  d  out.stnnd-  "O  their  common  stocks.  The  two 'in  Canada,  and  operates  in  .a  prov- 

atter  companie.®  are,  however,  still  ince  where  the  government  ha® 


484  shares  are  is.sued  and  outstand¬ 
ing  The  preferred  stork  is  conver¬ 
tible  at  the  option  of  the  holder  into  rneeting  the  regular  dividends  on  always  adopted  ,1  favorable  attitude 
comm'm  shares  on  the  basil  of  two  'beir  preferred  is.sues.  and  t here- 'towards  private  initiative  in  the  pub- 
eommon  for  carh  one  share  of  pre^  fore  the  bond.®  would  appear  to  be  lie  utility  field. 

There  is  outstanding  a  sman 


ferred 

issue  of  serial  notes,  of  which  $600.- 
000  are  authorized  and  issued.  $100.- 
000  of  which  have  been  redeemed, 
leaving  $.900,000  out.standing.  Thes® 
notes  are  unsecured,  carry  an  in¬ 
terest  rate  of  rF'r.  and  are  being  re¬ 
tired  hv  semi-annual  payments  of 
$50,000  on  the  first  May  and  first 
November  each  year,  providing  for 
'.he  retirement  of  the  full  issue  by 
19.36,  Dividend.®  were  commenced 
':r.  the  preferred  stock  on  1st  July 
1930,  and  paid  to  2nd  July,  1931, 
when  the  dividend  was  omitted,  none 
having  since  been  paid.  This  mean.® 
that  there  are  arrears  of  Interest 
now  accumulated  on  the  preferred 
,®lock  amounting  to  $3.7.9  n  share. 
No  dividend.®  have  been  paid  on  the 
common  stock. 

The  management  of  Brevving  Cor¬ 
poration  of  Canada  is  good,  and  on 
the  direetorate  are  representatives 
of  sever.al  of  the  various  brewing 
companie.®  which  hav'c  been  taken 
over  from  time  to  time,  thus  assur¬ 
ing  experienced  direction  and  mana¬ 
gement. 

There  i.®  a  very  wide  difference 
between  the  brewing  situation  In 
the  Province  of  Quebec  .and  that  In 
Ontario.  In  the  former  province 
prohibition  never  really  interfered 
with  the  sale  of  beer  and  ale  In  the 


of  Bwine  as  1.118,000  compared  w  it.h  I  properties  held  by  the  two  com 
1,062,900.  There  if  <i  decrea.se  in  the  panics.  The  name  of  the  n*W  corn- 
number  of  poultry,  althouph  an  in-  pany  wa.®  not  given  Out  Or  the  de- 
creaae  In  turkeys  is  shown.  tails  of  the  share  exchange.  ^ 


It  is  refreshing  to  have  submitted 
an  investment  .stnieture  .®uch  a® 
this,  on  whieh  so  far  as  w'p  can  see 
iticl.sm  can  be 
annuities  you 
have  a  substantial  foundation  of 
life  insurance.  The  balance  main¬ 
tained  between  bond.®  and  common 
and  preferred  stocks  is  just  about 
right,  and  the  securities  in  each  of 
the  three  groups  arc  all  particularly 
well  chosen  and  could  safely  be  held 
iftai  nfMw  i sen.se  of  insecurity,  j  province,  and  therefore,  operations 

o  .  r  ^  ' Among  the  common  stocks  there  of  the  Quebec  breweries  were  to  all 
may  be  some  question  of  temporary  |  intents  and  purposes  not  Interfered 
reduction  In  return.  As  a  matter  of  With.  On  the  other  hand,  the  manu- 
lact  you  have  already  taken  a  cut  facture  and  sale  of  beer  and  ale  with 
In  your  Bell  Telephone  and  Royal  a  high  alcoholic  content  vvas  prohl- 
Bank  dividends  and  General  Motors,  blted  for  many  years  In  the  prnv- 
But  these  shares  being  representa-  Ince  of  Ontario.  Hence,  vvhen  that 
tlve  of  dominating  organizations  In  province  came  Into  the  wet  column 
their  particular  field  of  operations,  about  four  or  five  years  ago,  the 
are  all  well  worthwhile  retaining  In  event  wa.s  signalized  by  a  wa'/e  of 
the  light  of  their  future  potentlnJl-  promotions  both  In  the  brewery  and 
ties.  distillery  fields.  At  that  time  the 

It  gives  us  considerable  satlsfac-  w'ave  of  financial  speculation  was 
tion  that  we  have  been  of  some  approaching  Its  peak,  and  most  of 
assistance  to  you  in  the  building  up  these  promotions  Involved  a  heavy 
of  such  an  Investment  structure,  capitalization  and  the  Installing  of 
which  for  an  Investor  in  your  class,  equipment  at  the  various  breweries, 
might  w'ell  be  taken  as  a  motto.  We  'creating  a  productive  capacity  hi  the 
cannot  see  where  any  change  Is  .industry  very  materially  In  excess  of 
warranted  throughout  the  entire  any  reasonable  estlmatea  of  future 
list.  'demand.  For  some  yeais  a  conslder- 


$21,100 

Preferred  Stock. 

Present  value 
Shares  abijut 

10  Ogilvie  Flour  Mills  . .  .  108 

10  Dominion  Textile  .  102 

30  SherwlH  -  TFilllams.  ...  60 

Common  Stocks. 

4  American  Tel,  A  Tdl..  104. 

21  Bell  Tel,  Co.  of  Can, .  ’  '96. 


The  Provincial  Bank  of  Canada 


Gondenaed  Statement,  November  30th,  19.32 


ASSETS 

Ga.sh  .snd  due  from  Banks . $  4,974,666.06 

Government.  Municipal,  and  other 

liigh  grade  Securities .  10,768,074.29 

Call  loans .  4,738,697.64 

Uireiilafion  Fund  .  197,600  00 

Immediately  Available  Asset,* . $  20,668,937.90 

loans  A:  Discount* .  17,164,177.06 

Rank  Premises,  Resi  Estate  and  Mortgages,  etc.. . ,  3,143,205.40 

l.inhilities  of  Giisiomers  under  I,etters  of  Credit,  as 

rcr  contra .  14,820.86 

\^«cfs .  210,129.62 

$  47,201 ,271. ’23 


LIABILITIES 

Capital .  I  4,000,000.00 

Reserve  Fund . 1,600,000.00 

Dl-vldends  Declared .  84,946.05 

Balance  of  Profit  A.  Loss  Aeoount, 
brought  forward  from  previous 
year .  369,920.31 

t  8,9«4,«M.8fl 

Deposits  (Savings,  Current,  Coirsupondant  Banks, 

etc.) . .  86,114,308.11 

Advances  under  the  Flnanee  Aat . .  1,800,000,00 

Notes  In  Circulation .  . . . .  .  3,310,863.80 

l^elters  of  Credit  outstanding. . . . . . 14,820.80 

I  >ther  Liabilities . . . . .  820.90 

S  47,901.271.28 
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DEPRESSION  WAS 
CONTINUED  BUT 
TRENmNED  UP 

Financial  Background  in  Can¬ 
ada  Improved  in  Second 
Half  1932 

AGRICULTURE  SUFFERED 

Big  Wheat  Crop  But  Prices  of 
Farm  Products  Slumped, 

Curtailing  the  Incomes  of 
Farmers 

IHtawa.— The  jenr  .iiisi  <ira'vi)  lo  , 

.1  close  vas  fliaraeteri/.e<l  by  tlie 
(ominuante  of  the  dejiressioti.  Ibe 
(loniestie  financial  bacKpronnd  sbow- 
iug  eonsiderablo  betterment  during 
ihe  latter  lialf.  Tlie  industries  en¬ 
gaged  in  iKodiieing  goods  for  direct 
'  oiisunipiion.  notably  elothing  and 
food,  fared  as  is  n.'^iial  ia  de|)]es- 
sioDs  relatively  better  than  grouii.s 
iletoted  to  the  expansion  of  pbint 
and  equipment.  The  eonsiruetioii.  , 
iron  and  steel  industries  operate^l  at 
a  low  pereeufage  of  capacity.  While 
the  tiutput  of  the  sugar,  fbnir  ami 
textile  industrie.s  was  ies.-s  than  in  ' 

IIWI.  the  iuel;tsiicit\  ol'  demand  re¬ 
sulted  in  marked  icsistbnce  to  fur-  ...  .  ,  j  j  ■ 

tber  reaction,  says  the  .'lonlbly  Ke-  Kor  the  first  time  since  the  beginimig  ot  the  current  trade  depression, 
view  of  Busines.s  .-^tatistii  s.  Iik  .McConnell  &  Fergusson  Index  fell  below  the  70%  mark.  For  the 

During  the  first  part  of  tlie  ycari3'i-uay  period  ended  December  Isl  it  registered  ;:i%  below  normal  as 

the  decline  in  busiucs.s  operatJoiis  ■  c  uipared  with  below  normal  Ihe  month  pievious  and  21.6%  below 

wag  severe,  continuing  the  .sha'.'ii !  normal  December  1st.  .!1):>1. 

contraction  from  It'l’ti  to  I'cil.  ' 
combination  of  ciTcnmsiances  of  a! 

I'oust  ructive  char.uter  occurring' 
ibont  the  mid-.xear  led  to  an  cnconr-i 
aging  iniprovemcni  in  .Ini,''.  trubse- 1 
queiit.  declines  offset  the  summer  I 

t  I  I  -  I  t  ii'oiitinu'sf  t’roiTi  Page  l.t  tboard  ports  S04,000  (341,01)0).  Total 

Ihc  trend  oi  rnduslnal  employ-  ...unn.  ^  li-e.isgi 

iiiuut  .iftp*'  I Iip  cl i min nt iOTi  of  the  hC'Cn  iiicJcil  in  no  sdihII  nesici.'  hv  ;  t-v 

aaui.  am.  Lie  ciimiiiaiiuii  I'l  mt  .  ....  I  Twenty-onc  week&  ending  Dcccm- 


short  session  of  Congress  which 
promises  to  te  fruitle.s.s. 

Hope  For  Better 
Lies  in  Adjustments. 


n^inSea.seTn^cxpm-ir”””'’’''  "**^5^66/  Industvy  Dsscended  to 

increasing  .stipply  of  credit  and  in-  Low  Levels  During  Past  Yea^ 

I  creasing  confidence  will  have,  a  con¬ 
stantly  accelerated  influence.  It  is  ||,  reviewing' conditions  in  thcicoupled  with  the  severe  contractioJ 
Commodities,  now  dragging  along  often  usked  how  the  industrial  nia- i  pfeel  industry,  Ttoss  H.  Mc.Mastcr, 'of  building  and  construction -work  ii| 

the  bottom  of  historic  low  price ;  chine  can  be  started.  We  answer ,  .president.  The  Sled  Company  of;  all  iirancbes,  the  consumption 

[levels',  are  not  without  their  friends  ,  this  question  'by  saying  the  machine  |  (^:anada.  .says:  In  11)32  production, ,  styel  necessarily  suffered  most  seii| 

'in  Wall  Street  who  believe  ,  or  j  is  started.  Wc  believe  it  will  con- j  eonmja,p(jy,j  and.  imports  all  reach- jously 

I  hope,  that  developments  in  1933  may  Dnue  forward  with  increased  speed.  I  levels,  comparing  statis- 1  The  preceding  figures  may  be  wol| 

I  reverse  the  trend.  It  is  pointed  out.  The  consumers  who  want  goods  and  j  over  many  years.  In  fact,  steel 
j  however,  that  any  worthwhile  re- 1  the  producers  who  want  to  sell  j  production  in  Canada  declined  to 
j  covery  of  wheat,  cotton,  sugar,  sil- [  goods  arc  being  driven  toward  one  .  figp^Qg  pdow  aj,y  year  since  lf)04, 

■  ver.  etc.,  probably  will  be  due  to '  another.  Their  meeting  spoils  the  the  industry  wag  in  its  in¬ 
external  factors  rather  than  to  I  end  of  the  depression.  We  believe  fap(;.y  jp  this  country,  yvhilc  pig 

changes  in  the  statistical  position  i  that  the  progress  made  in  the  first  I  jrpp  production  harks  back  to  1900 
I  of  Individual  Items.  .  I  half  of  1933  will  be  small  and  that  j  to  find  equally  low  figures.  A  com- 

'  *l'he  Standard  Statistics  Co.,  after '  there  will  be  inlerruplion.s  and  |  ppgg  pf  four  years  includes  the  re- 
.a  survey,  holds'  that  definite  pro- !  hesitations— the  intlucncc  of  the  un- 1  cord  high  and'  what  is  pr.actically 


calculated  to  raise  the  questio^ 
whether  the  use  of  steel  is  holdi.ii 
its  own  with  other  metals  and  mate! 
rials.  All  analysis  or  ihe  situation| 
however,  gives  one  teasonabl 
g'^ounds  for  assuming  that  the  U3i| 
ot  steel  ha.s  grown  and  will  continu 
to  grow.  Alan’s  needs  for  practicall 


gresEi  may  be  made  next  year  to- ,  favorable  factors  will  still  be 
ward  settlement  ot  several  knotty !  strong.  We  belicvo  that  the  greater 
I  problems  which  now  indirectly  af- 1  progress  will  take  place  m  the  last 


feet  the  commodity  field.  Among 
the  roughest  spots  to  be  ironed  out, 
it  is  said,  is  the  international  debt 
problem,  clarification  of  which 
might  tend  to  lift  the  pressure  on 
foreign  exchange  prices.  Even  with 


half  of  1933— the  influence  of  (he 
unfavorable  factors  will  be  weak¬ 
ening  and  that  of  the  favorable  fac¬ 
tors  strengthening.  There  should  be 
much  less  gloom  and  much  more 
confidence  in  the  fall  and  winter  of 


inenip 

narked  bearing  on  (bo  figures  of  eni- 
iloyment  in  1932.  The  sharp  de- 


The  seasonal  falling-off 


torla  596,120  (8^.326),  Prince  Ku- 
ctO'jpert  677,813  (nil).  Saint  .John  1.397.- 
2.0i'0  (nil). 


.  ;.”  c  y  record...!  m  Ucccibcr  l.i,,,  (sj.kj,. 

ds  ,r'ir 

mote  mode! ate  lecession  in  manu  j  ,  ,  iiverairc  decline: 


actuiriig  plants  indicates  in  part  the 
effect  of  the  altered  method  of  deal¬ 
ing  'vith  goveranicntal  unemploy¬ 
ment  relief. 


also  less  than  tlie  average  decline : 
recorded  at  tlic  beginning  of  De-  ,  Smalleir  Movement  On 
cember  in  the  last  eleven  years.  Can<i<iian  Railways, 
reporting  their ' 


Business  Index 


r.c.  of 


-lerling.  was  ■'unmYstakahly  down-  i  ‘adex  number  on  December  1  was  i  Urge  decreases  were 
w'ird  in  193”  The  decline  how- '  83.2.  a  fractional  increase  over  the  1-58  cars;  coal,  1.296  cars;  merchan- 
ev'er,  was  d'ecTdedlv  less  pronounced  i  November  1  figure,  after  .seasonal  disc,  949_  <mrs.  and  miscellaneous 
than  in  either  of  ihe  two  preceding  adjustment.  Ireight.  i80  cars'.  All  other  com- 

.'ears.  !  I^rge  losses  were  indicated  in  modities  except  pulpwood  and  ore 

While  a  eonsiderable  i>arl  of  the  i  construction,  and  there  were  small-  showed  small  decreases  and 

•gain  during  the  third  quarter  has  er  reductions  in  manufacturing, ,  ;'fdcx^_ number  dropped  from 

been  offset,  by  recent  reaction,  the  j  transportation,  mining  and  services,  j  ,  . 

mde.x  of  common  stock  prices  made  i  On  the  other  Irand.  considerable  cti-stcrn  dlvistoD  all  com- 

:i  relatively  belter  showing  than  (  seasonal  improvement  was  report- 1  except  coke,  pulpwood  and 

many  of  the  major  factors  contribut-  ed  in  logging  and  trade,  and  ship- j  decreases,  the  total 

Dg  1o  the  jiicture  of  economic  con- 1  pjng  also  afforded  increased  cm-  swo-  r...  «  nr.,.,,. 

ditions.  _  j  ployment.  Within  the  manufactur- 

Tlie  impact  of  the  depression  m  ,  group,  iniproveiDeut  took  place 
a.nada  was  much  le.ss  severe  in  the  ^  jjj  rubber,  tobacco  and  iron  and 


loading.s  being  fewer  for  (be  previ¬ 
ous  week  by  2,681  cars,  and  the  in¬ 
dex  number  dropiied  from  60.69  to 
55.24. 

In  the  ■western  division  (olal  load¬ 
ings  amounted  to  11,968  cars,  a  de- 


the  present  low  prices  in  the  Unit- i  1933  than  there  was  in  1932.  Final- 
I  cd  States',  the  slump  of  various  ly  we  are  doubtful  if  industrial  ac- 
.  foreign  currencies  precludes  ex- 1  tivity  in  1933  will  reach  1931  lev- 
1  tensive  purchases  in  this  country.  |  els;  but  we  believe  the  level  attain- 
'  In  line  with  the  debt  ’carrier,  the  ed  will  be  closer  to  1931  level  than 
matter  of  tariffs  is  cited,  as  an-  that  of  1932. 

I  other  commodity  handicap.  Some  j 
1  financial  quarters  feel  there  must 
j  be  a  satisfactory  adjustment  of ' 
j  trade  res'trictious  to  promote  re- 
suscitatiou  of  internatlopal  com¬ 
merce. 

Banking  circles  bring  forward 
the  matter  of  balancing  budgets  as 
one  of  the  principal  commodity  re¬ 
storatives.  »  It  i.s  vitally  necessary, 
they  argue,  that  (he  credit  struc¬ 
ture  be  strengthened  and  confi¬ 
dence  in  the  monetary  Bystem  main¬ 
tained. 

Finally,  the  statistical  authorities 
declare  there  mu&t  be  wide-scale 
capital  readjustments  which  would 
bring  some  relief  from  debts  creat¬ 
ed  w'hen  prices  were  at  materially 
higher  levels. 

Outlook  Better 
For  Fall  of  1933. 

Poor's  Business  and  Markets 
Bulletin,  dealing  with  the  outlook 
for  1993,  says  there  are  factors  re¬ 
tarding  recovery,  namely,  govern¬ 
ment.  finances,  war  debts,  loss  of 
foreign  trade,  declining  conimoditiy 
prices,  and  liquidation  and  defla¬ 
tion  yet  to  take  place.  Each  of  these 
unfavorable  factors  has  an  import¬ 
ant  influence  to-day.  But  each  of 
these  unfavorable  factors  has  set  in 
motion  forces  that  will  tend  to 
overcome  their  influence.  Liquida¬ 
tion  when  it  takes  place  will  make 
recovery  easier;  low  commodity 
prices,  in  themselves,  -will  not  re¬ 
tard  recovery — they  may  stimulate 
recovery;  the  war  debt  problem  is 
an  old  problem  and  was  long  in  the 
background — it  again  will  be  rele¬ 
gated  to  the  background;  the  gov¬ 
ernment  can  conduct  it.g  financial 
operations  successfully  in  bad  times 
and  in  good  times;  its  gradual  shift 


all  human  activities  have  constantl; 
a  low  record  considering  the  exist- j  absorbed  more  steel.  Every  inven 
ing  facilities  for  itrodiiclion  in  com-  Don  from  the  commencement  of  thi 
parison  with  the  very  early  years  j -'lachine  Age — steam,  electricity,  th<| 


of  the  industry. 

Each  succeeding  year,  it  will  be 
seen,  practically  parallels  the  pre¬ 
vious  one  at  a  lower  level.  The 
world's.  United  States  and  Canadian 
production  figures  for  the  same  years 


compare  as  follows: 

Steel  Ingots 

and  Castings. 

World  U 

liled  Stales 

Can-ida 

G.T. 

G.T. 

G.T. 

1929  . 

..t  18.146.000 

56.433.000 

1.378,000 

1930  . 

..  92,996,000 

40,699,000 

1.0 10.000 

1931  . 

..  67,424,000 

25  945,000 

672,000 

1932*. 

..  48,265.000 

I3;479,000 

34I.00C 

Piflf  Iron. 

1929  . 

..  96,667.000 

42,614,000 

1,169,000 

1930  . 

..  78,636,000 

3  1.752,000 

812.000 

1931  . 

.  .'  54,534,000 

18  426,000 

467,000 

1932®. 

..  38.125,000 

8;778,000 

142,000 

Bank  Debits — Nov...,. 

$2,486,300,000 

—  13  2 

Wholesale  Price  Nov, 

64.8 

—  8  4 

Grain  in  Stores 

Dec.  23— 

Wheat . . 

■236,104,389 

-y  23  6 

Other  Grains . 

•22.3o2.59o 

—  46.  a 

Pig  Iron — Nov . 

14,149  tona 

^  0.1) 

Stwl — Nov . 

37,088  tons 

-b  31 ,1 

Employment — Dec.,, 

8:t  2 

—  16.1 

Crohstruction — Dec.. . 

•t,t90,100 

—  63.1 

Car  Loading: 

Week  end.  Dec.  2'1.. , 

31.763 

-  2.5.5 

Cumulative . 

2,148,126 

—  15.5 

C.P.R.  Gross  week 

Dec.  yi . 

2,776,000 

—  16  0 

C.P.R.  not  Nov .  . 

3,324,292 

—  27.1 

C.N.R.  Gross  week? 

Dec.  21  . 

2a,3f»2,723 

— 

C.N.R.— Net  Nov... 

1.227,481 

—  V.7 

Trade  for  Nov . 

Exports . . 

.15,244.520 

—  21  0 

imports. 

.37.769.047 

—  19.1 

Balance . . 

-.-  8,175,473 

stork  Market  : 

Shares  sold  week  end. 

Dec.  31.- . 

30,753 

stock  Marketindex- 

Dec.  31 . 

23  3 

—  16.6 

Copper— Jan.  8 — 5  cents,  N.Y. 

Silver  — Jan.  3 — 24*^  cent?, 

Wheat— ^Jan.  3 — 44 cents,  Winnipc" 


Life  Insurance  Week  Is 


telephone,  the  telegraph,  the  morl 
recent  needs  of  thp  automotive  in 
diistry,  aviation,  and  radio — in  eaol] 
case  have  made  their  successive  con; 
tributions  to  the  tannage  of  steel 
consumed.  Pipe-line  distributioi 
I  has  increased  and,  in  the  construe; 
lion  field,  both  for  commercial  anti 
resident ial  buildiugs,  steel  has  ini 
creasingly  supplanted  wood'  ajit| 
other  materials.  Similar  progresst 
over  a  lengthy  period,  has  been  ref 
gistered  in  the  consumption  of  steel  \ 
for  railroad  expansion,  bridge-build-* 
ing,  and  new  equipment,  as  well  .at! 
for  shipbuilding,  etc.  The  wide-! 

I  * — Estimated.  I  Spread  and  universal  use  of  stee-! 

Some  rather  surpri.sing  compart- 1 has  made  this  industry  an  accurate? 
sons  are  available  from  tlte  1932  fig- j  reflector  of  human  progress  antf 
tires.  The  outstanding  one  i.s  that  I  pj-ogperity.  Annual  statistics,  there-. 
Great  Britain  and  Itu.ssia  occupy  a; fore,  are  susceptible  to  the  changetf 
unique  position  in  having  produced, in  day-by-day  consumption,  and  mir-" 
more  steel  this  past  year  than  injror  as  well  the  periods  of  general! 
1931.  On  the  other  band,  the  tkiu- i  jirosperity  and  trade  activity  when 

adian  steql  production  showed  the  the  investment  of  capital  ia  fixecl; 
greatest  falling  off  at  about  .>0  per  assets  is  encouraged  because  thii 
cent,  of  1931.  Whereas  the  decline  .  pi-ospective  gain,  growth  of  popula-) 
in  Luropo  was  about  15  per  cent,  fjon,  improvement  in  community  ad-l 
below  tbo  previous  year,  the  drop  vantages  and  other  incentives  urgej 
iu  North  American  produetion  was  [the  Iranslation  of  liquid  assets  Into} 
about  48  per  cent.  Couiparcd  with  [fixed.  i 

1929,  Russia  alone  shows  higher  j  The  consumption  of  steel,  viewed? 
figures  for  1932.  Europe  s  decline  jin  its  broad  aspect,  is  not  due  so! 
amounted  to  44  per  cent,  comparing  largely  to  tlie  satisfaction  of  current; 
1932  with  1929,  Avhilc  the  decrease  needs  as  it  is  to  the  requirements! 
of  75  per  cent,  iii  North  America  I  affected  and  siimulafed  by  capital 
emphasizes  the  severity  of  the  hiisi- {accumulation  and  translation.  An 
ness  shrinkage  on  this  continent.  In  [endeavor  to  measure  steel's  progres 
1929  the  United  States  prodiiceti  a  j  hy  statistics  must,  consequently,  tak' 
tonnage  of  steel  practically  equal  to  a  long  range  outlook.  Yearly  fig 
the  total  of  all  Europe,  while  injures  measure  the  rise  and  fall  ofl 
1932  the  United  States  production  [industrial  activity,  but  the  high  peaks 
w'as  onlv  silghtly  over  40  per  cent,  i  of  demand  occur  w  hen  the  normal? 


oi  the  European  total. 


icousumptive  needs  are  supplemenlci 


The  Canadian  figures  reflect  the  by  peaks  in  the  demand  for  steel' 


cross-section  of  industry  in  manii- 
C_|.  Ari,-il  17  oo|  faclurin,g  and.  construction  activi- 

lur  .e\pru  i  /  lo  ,  railroads  as 

well  as  those  of  the  farmer,  miner, 
lumberman,  etc.  U  is  evident  that 
met  with 


rturely  financial  sphere  than  in  the  ;  plants;  the  gaiuE  in  the  metal 

economic,  the  soundness  of  the  Can-  w'cre  mainlv  due  to  the  re-  ..  .  , 

adian  banking  structure  being  Jin- [  gumption  of  operations  in  large 

doubtedly  the  most  important  iirftvi-  ,  railway  shops  which  had  been  clos-  :  number 

dual  factor  m  saving  the  Dominion  for  a  few  weeks.  .  droor«>d  from  iv-vUR  to  iu  ks 


Life  insurance  cornpauies  of  Can 
ada  and  the  United  States  have  de- •  the  steel  industry  in  193 
signated  the  week  of  April  17th  to  |  one  of  the  socalied  ‘‘pauper”  years. 
22nd.  1933.  as  "life  insurance  The  fact  that  pi'oduction  of  steel 

week.”  In  Canada,  this  period  will  |  ingots  and  castings  was  only  71 
be  called  "financial  independ- ,  per  cent,  of  1922,  prcviousl.v  the 
enco  through  life  insurance”  and  i  low  point  for  over  twenty  years, 
will  be  observed  with  an  education- i  portrays  the  severity  of  the  decline, 
al  campaign  in  keeping  with  this ,  which  is  also  emphasized  by  the  low- 
title.  Tlie  Tiife  Agency  Ctfficers’ i  tonnage  of  steel  rails  produced 
■Association  of  Canada  are  taking  !  wliich  amounted  to  only  42.000  gross 
part  in  preparations  for  (he  special  j  Ions,  lower  than  any  year  since 
week.  C.  D.  Devlin,  general  super- [rails  were  first  rolled  in  Canada, 
to  long-term  financing  and  the  pos- ( iiitendent  of  agencies  for  the  Con- !  except  1917.  In  that  year  the 
sible  conversion  at  lower  interest;  federation  Life  Association,  has  [rolling  of  rails  was  coJtrollcd  in 
rates  of  part  of  the  public  debt  will  been  chosen  chairman  for  The  Can-  lavor  of  shell  steel  as  ti  war  rnea- 
eliminate  an  unproductive  use  of  adian  Life  Insurance  AVeek  Com-  .sure.  Purchases  of  the  •  railroads 
bank  funds:  a  remarkable  recovery  mittee.  were  seriously  curtailed  in  1932,  and, 


for  new  construction  in  buildings,! 
bridges,  locomotives,  ships,  cars,  etc.* 
Progress,  therefore,  can  only  be  | 
measured  accurately  by  a  comparison 
of  such  recurring  peak  demands. 
Greater  refinements  in  design,  fht 
use  of  alloys,  better  engineering 
practices,  Itavc  possibly  reduced  the 
consumption  of  steel  in  particular 
ca.ses,  but  it  is  likely  that  their', 
ultimate  effect  will  be  a  broadeningi  f  J 
of  tbo  demand  by  reason  of  the)  '■ 
lower  effective  cost.  Steel’s  out-l 
standing  position  is  due  to  its  com-j| 
bined  strength,  adaptability  a;nl' 
cheapness,  and  the  industry  has| 
broadened  the  field  for  .steel  by  im-i 
provements  in  the  science  of  steel* 
manufacture  which  have  contributed 
•so  largely  ,  to  its  higher  quality  and 
greater  dependability  and  useful¬ 
ness. 


from  the  worst  con.scquences  of  the 
depression. 

Lower  J’arro  Prices. 

Ono  of  the  chief  reactionaxy  fa.t- 
lors  in  ittfluonciag  the  social  econo¬ 
my  of  Canada  in  this  current  period 
s  the  reduction  in  the  purchasing 
power  of  fJjc  fanner.  One  of  the 
direct  factors  operating  to  expand  oir 
contract  industrial  entcrjirise  Is  the 
production  and  valuo  of  tJie  prln- 
'dpal  farm  crops.  In  a  counUy  such 
as  Canada  where  a.griculture  occu 


Montreal  and  AA’lndsof  ami  the 
adjacent  border  cities  siowttd  im¬ 
provement  as  compared  w-ith  No¬ 
vember  L  while  lessoned  activity 
was  reported  in  Quebec  City.  Tor¬ 
onto,  Ottawa,  Hamilton,  >AVinnipeg 
end  Vancouveiv 

Qearanoes  of 
Wheat  Asiain  Up. 


dropped  from  55.98  to  54.88. 

Total  merchandise  loadings  show-, 
ed  n  decrease  of  94!l  cars  from  the  | 
fiftletl)  week  and  the  index  num- j 
lier  dropped  .tVoin  '74.83  to  7'V'I9, 

Brookmire  Foresees 
Favorable  Developments. 

While  there  are.  t  onditions  which  . 

I  may  retard  the  progress  of  business  i 
and  inarket.s  in  1933,  the  Brookmire  i 
I  Economic  Service  sees  some  favor- 

■  -  I  Export  clearances  ol  i.auadi-an  •  able  factors  which  would  prove  a, 

pies  a  large  place  among  the  econo-  whegit  during  the  week  ending  De-  j  strong  sGmnlu.s  to  business  when  ' 
mic  activities  of  the  nation,  the  crop  |  cember  23  increa-setl  1,718,701  bu.sh-  |  the  restraining  influences  are  reanov-  ‘ 
yield  cannot  but  affect  the  general  I  els  over  those  of  the  previous  weekjed,  says  Brookmire, 
trend  of  business.^  Crop  produetton  j  and  represent  twice  the  qiiaiiii^y  '  The'abllit.y  of  business  to  hold  well 
was  greater  in  19G2  than  in  the  pre-  j-y,.  <5;, me  w'oek  iu  1931. :  above  the  summer  low,  after  season- 

f  wllng  yca,r,  and  index  of  prouutuinn  1  Clearances  b.v  ports  were  as  fol-  al  correction,  in  the  face  of  our  na- 
nased  on  time  of  the  prineipal  field  i  fi;.nrcs  in  brackets  being ;  tional  political  campaign,  war  debt 

'•rops  being  100.1  compared  with  8...a ,  tjjose  of  the  corresponding  week  I  difficulties  and  the  unbalanced  Fed- 

in  1931.  In  particular,  the  prodiie- 1  yenr:  i  rial  budget,  is  .suggestive  of  suffi- 

lion  of  wheat  at  431,200,000  bushelsj  Week  entlin,g  December  A  an- ’  cjcnt  underlying  strength  lo  permit 
vv.'is  greater  than  jn  any  other  year ;  3,809.913  11.965.09] »,  West  better  than  seasonal  expansion  this 

-iince  1928.  ,  ,  I  Saint  .lobn  and  Saint  Johu  il35,951  spring.  In  the  opinion  of  ihcBrook- 

The  drastic  decline  in  the  prices.  (71,950)^  United  Stnfe.s  Atlantic  sea-  mire  .Service  the  better  feeling  which 

'if  agricultural  products  is  show  u  by  ■ _ _ _  '  lia.s  bdeii  mgeiidered  by  improve- 

the  drop  in  the  official  indexes.  'J' ,  merit  in  .«ec'urity  markets  since  mid- 

index  of  pricef^  of  4€  field  products  ,  rlucnce  ot  the  dejirossiori.  l^espile  i  sumnier  ;inU  by  increiised  industrial 

■  iriginating  on  Canadian  iariit.s  was  the  open  market  ojieratious  of  the  1  emplo.vment  may  permit  ftill  seasonal 
56.0  in  November.  19. >2.  compared  banks,  the  .siiin  ot  Dominion  and  recovery  in  seciirltv  itiarkels  between 
with  46.9  in  the  same  month  of  1931.;  bank  notes  in  the  hands  of  the  pub-  now  and  next  spriiie. 

Hte  index  of  13  animal  products  was  '  lie  was  lower  at  the  end  of  October 
56.9  compared  with  72.3.  than  on  the  same  date  in  am  jear 

The  marketing  of  farm  products  !  of  the  post-war  period.  On  Novcni- _ _ _ _ 

showed  a  gain  in  1932.  presenting  a  I  her  30  the  total  issues  of  ilominion  ,Tuctions  "o7  nearly  a  billion  and 
iioutrast  to  the  prevalent  tendency  of  ^  notes  were  ,S|9S.S70.i)On  compared  half  in  collateral  loans  and  the  eas-  ■ 
the  year.  'Ihe  long-term  growth  ;  with  .8161,300.0(,t0  on  the  last  day  of  ing  of  rredit  as  being  favorable, 
during  the  past-war  period  was  eon-  j  the  preceding  morilb.  While  the  ab-  yyin  undoubtedly  be  an  import-  ! 

siderable,  with  the  result  that  the  .gence  of  boarding  demonstrates  the  ant  iieriod  of  readjustment  in  the! 
i:ow'  point  of  tbo  present  c  e.u'-ess'on  'confidence  of  Canadians  in  their  fin-  business  and  .security  cycle 

shown  in  1932  was  in  most  iu'-tors  |  ancial  institutions,  the  contraction  of  ’  _ 

considerably  above  the  mininiri  of  ib‘‘ Jbe  note  circuiation  may  be  regarded  ^  r  r*  •  ! 

depression  of  1921.  .'ts  one  factor  in  the  continued  defla-  Forces  of  Depression 

Definitely  Checked. 


b'urthermore.  they  recognize  the  ' 
improvement  in  the  banking  situation  , 
liy  additions  to  our  gold  stocks,  rc-  ‘ 


depression  of  1921 

Banking.  Don  of  cornmodiiy  prices. 

The  Hiipacl  of  the  dcpregsion  in  Bond  1  ielrts. 

'.anada  w-as  much  less  severe  in  the  iipere.st  rate  on  current 

purely  financial  sphere  than  in  the  and  call  loaii.s  in  Canada  i.g  fairly 
economic,  the  soundness  of  the  Can-  constant,  very  moderate  ebango  be- 
adian  banking  structure  being  'nl'  jng  made  eillver  in  time  of  prosperity 
H,oubtedly  tbF>  most  iraporrant  iaani-  dpprossion,  Uio  frond  of  funda* 

dual  factor  in  saving  the  Doininton  jnental  iniercsi  rates  is  nivre  readilv 
tom  the  worst  consequences  of  the  deterniined  b.v  the  yield  on  high- 
depression.  After  the  shaio  drop  m  grade  bonus.  Subsequent  to  the  an- 
notice  deposits  during  the  last  quai-  nouncemeutot  the  departureof  Great 
ter  of  1931.  when  the  Dominion  fioal-  Britain  from  the  gold  standflstl.  the 
ed  an  internal  loan  of  $221, 900,000,  it.  price  <;,p  government  Iionds  in  Canada 
is  reassuring  lo  know  that  the  total  declined  sharply,  reaching  a  low 
of  tfotico  deposits  was  larger  at  the  jp  .January.  Subject  to  tern- 

end  of  October,  1932,  than  in  Dceern-  porary  reacUon,  quotations  showed 
her,  1931.  a  total  of  •$l.'37O,600,00d  copsulerable  iniprovemenl  during  liie 
'•omparing  with  $1,360,000,000  at  Ibe  fjj.gt  ten  nionlhs  of  1932.  The  .vield 
beginning  of  the  year.  The  down- ■  ,,n  four  retuiiding  bonds  w  as  eoni- 
w  ard  trend  of  current  loans  during  j  ppfeil  as  4.66  a.c.  in  Oetober  cornpai  - 
the  first  ten  months  of  1932  forms  a  ,  ^d  with  5.37  p.c.  in  .lanuary.  'I'he 
sharp  coiurast  with  the  relative  sta- I  yverage  yield  on  Ontario  Govern-; 
tiilitv  i>f  notice  deposit.s.  Current  1  jpguj  bonds  w'as  4.70  p.c.  iu  October  I  fhe  past  six  months,  but  that 

loams  anioimted  to  $1,01 8.000, OOii  at ,  eompared  with  5.74  p.c.  in  the  first '  Die  .proce.ss  of  business  re.adjtist- 
ibe  end  of  October  compared  witli  ,  mout.h  of  the  jeai*.  AVliile  ciucita-  i  present  price  levels  will 

•SI  ,082.000,000  :it  the  end  of  Decern- ;  (ions  for  November  showed  reaetion,  j  continue  into  1933,  unless 

her.  The  surjilus  of  notice  deposits  I  the  average  price  of  high-grade  i monetary  and  credit  fac- 
over  current  loans  on  the  dater  date  bonds  in  that  month  was  niucli  high- ,  dependent  primarily  upon  po- 
was  consequently  $353,000,000  coni-.pi-  ij,an  at  the  first  of  the  year.  The  I'tical  action  intervene  to  r.o.stponc 
(lared  with  .$278,000,600  at  the  be.gin- ; declining  yield  on  covornmeivt  bonds  4be  procc.ss*or  make  it  unnecessary, 
iiiijg  of  the  jear.  Owing  to  the  di- '  jp  Canada,  coupled' w  ith  remarkably  ...  ft  seems  clear  that  deci.sion 
mlnished  demand  for  credit  caused  '  (ow  rates  on  short  term  money  in  |  on  ihi-s  crucial  question  will  be  in 
by  the  low  level  of  business  opera- j  external  money  niarkeUs.  tends  to  act  |  tbe  cards  for  the  coming  year,  but 
lions  and  the  deflation  of  wholesale  1  as  a  stimulant  to  business  enter- !  no  one  can  say  what  the  political 
prices,  the  banks  have  added  to  their  j  prise.  Thus  far  low  rates  have  not  ;  players  reflecting  the  •  coinplex 
holdings  of  bonds  and  high  grade  exercised  the  customary  stimulating  '  forces  of  public  opinion  w  ill  decide. 


The  usual  year-cud  tendencies  to-, 
ward  contraction  of  industrial  ac- 1 
tivily  were  in  evidence  as  1932  drew' 
to  a  close:  but  there  is  no  special  ' 
I  significance  lo  be  attached  lo  them 
as  indications  of  what  lies  in  store 
for  business  in  the  first  part  of , 
!  1033.  ...  In  fact,  iu  some  respects' 
the  Dceeinber  record  was.  in  the 
vievv  of  the  Business  AVeek,  more 
favorable  tbaii  iu  the  precfding  two 
years,  showing  a  continuation  of 
I  the  stability  wliich  has  been  the 
I  moat  striking  and  reassuring  fea- 
I  lure  of  the  last  half  year.  .  .  •  .An  , 
!  iiuscntiinental  review  of  the  past 
years  record  and  appraisal  of  the 
I  outlook  for  the  new  A  ear  justiiies 
i  the  feeling  that  the  forces  of  de- 1 
jiresston  were  definitely  checked  ; 


Your 


^iflcurities  Tintil  the  amount  at  the!  effect  due  to  lack  of  confidence  in 
end  of  October  was  greater  than  at  ]  availab^?  investment  media.  AVith 
an.v  other  time  in  the  history  of  Can-  the  restoration  of  confidence  in  do- 
adian  banking.  The  extensive  pur-  I  mestic  enterprise  and  the  return  of 
chase  of  government  bonds  by  the  |  economic  prosperity  in  other  coun- 
banks  during  the  current  period  has  j  tries,  the  tendency  of  idle  funds  will 
been  one  of  the  most  constructive .  be  to  gravitate  toward  productive 
factors  tovrard  counteracting  the  In- j  projects. 


At  the  moment  the  chief  fac-  ' 
tor?  in  the  increa-sing  hesitani'.v  of 
business  are  tlie  com;j]ete  lack  of! 
information  regarding  the  policie.t 
and  program  of  the  new  Adminis¬ 
tration  and  the  prospect  of  at  le^st  1 
four  months  of  delay  in  federal  ac-  ! 
tion  on  important  issues  due  to  a  ' 
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REPORT 


Speciali;5ing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  reali2;e  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 
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MINING  AND  OIL  SECURITIES 


Ventures 

A  sihh’LbI  ('Irrnlni'  ivi> 
linvA  |»n*pQve*|  iiliy, 

on  rf'qu*?*!. 

M^mherf 

9lan«lArd  Stock  A  Mining  Exchango 
Winnipeg  Grain  Exchange 

S44  IIAV  ST.  -  TOHOMH) 

WAvrrlry  1621 


NORTIIKIIN  C.AAADA 
MIMNt;  con  PORATION 
UMITEI) 

Invest#  in  Canadian 
Mines  and  Mining 
Properties. 

.1.  It.  T\KKELL, 

President  and  Managing  Dlreefor, 
Room  930t  25  King  Strset»  Woot» 
TORONTO,  CANADA. 


BIG  INCREASE  IN 
MANITOBA’S  METAL 
OUTPUT  FOR  1932 

Production  Will  Approximate 
$8,354,000  Against  $7,- 
119,380  in  1931 


TORONTO  MINING 
,  ISSUES  ENJOYED 
^  FURTHER  UPTURN 

.  Higher  Priced  and  Interlisted 
j  Stocks  in  Greater 

i  Demand 

;  BASE  METALS  QUIET 

Toronto  Bureau  The  Financial  Times. 

'loroul;}.  •  -  Gold  .slocks  enjoyed 
iiinoiIi<?r  upturn,  i.ii  siib.siantial  voluino 
in  tlu!  first  vecli's  tradinit  of  i)ic 
new  year  on  tlie  i^landard  Slock  A- 
•MinlnK  Kxclianm-.  Hish-priicd  and 
intorll.stod  i.ssucs  rtneived  iiiorc  ai- 
>  lent  ion  and  some  sifinificani  gains 
ucl  c  rocordi'd.  'I  tie  liasc-jnetal 
i.ssues  coiitiniipd  gcnciMlly  f|iiiei 


I  l.oriMin  iiroiicrly,  lc.:)vin,r;  :ni  ail  ]  Q 
I  ver-c  li.’ilaiicc  of  JIMi.Si;;.  >'Jti 

:  I’l'CMidcnl  ('iiililon  ill  lii.s  a  Idrcftn  • 

i  lo  .-ihai'clioldors  rcHiowcd  pnr|  woi'l;  ; 

1  done  on  the  irioiitli  Kcora,  explain  i 
ling  wliy  llic  croiisciit  mis.-cd  Uio  ore, 
i  zone,  indicated  by  diamond  drilling.  I 
'He  al.so  stated  iliai  the  compan>  |  ,,.,^,1,, 
;  tiad  cnlercd  into  jin  agiccment  will)  i  ..i,. 


Survey  of  Eight  Great  Bear  Lake 
Enterprises  Reveal  1932  Progress 


•yoc  -i.uua  CO  ay  man  unu  milling.  I  Toronto.-lii  t  an.iila  s  mo.M  re 
He  al.so  stated  iliat  the  compan>  |  cmi,  rrc-M  tie  - 

Had  entered  into  an  agreement  'vilb  progres..  in  CM-lorai'ion  an' 

,  .1  'lovelo:  meni  bas  bee,  made  ,n  ib 


pose  of  rtiising  money  to  carry  on 


development  worh.  The  group  are 
at  present  diamond  drilling  the  pro- 
(lerly  lo  clieck  earlier  results  and  lo 
Kttuiii  more  km>v\  ledge  of  lite  doii- 


jiasi  two  .seasons 


Min  Burrnu  TliV  FinHiicfsl  Times.  j 

nuL^-i  rr-|vojU‘.  uu  tiir  liMfl  h>  a  prof^pect 

•  Ircal  Hear  I  .'  liaft  ard  ft\e  pits  for  a  length  of 
oration  and  T.'iS  feel,  a  foot  liody  of  liigb  grade 
made  jn  the  aihpr  oi  e  being  opened  iij)  in  each 
noiild  do  pit.  Mining  cr|ni|imrnl  to  deielop 


Doherty  Roadhouse  4t  Co. 

MfMBERS  STANDARD  STOCK  A  HININO  CXCHANOI 

Mining  Securities 


,n»iii>  I  eierlir  id  firld;^  l.'i!!*;  (  !i(.  c  ut  i  nll  iMi(lrr;:r(Uind  will  *;(>  into  ilio  r;mip 


irant^porliil  Ion. 


iilomlo-si Ivoi-  fliscov 01  ips  \.pio 


in  II  i.il  pilch-  I  his  \  on  i 


t'irrlo  .Miiiorals  carrird  out  anas- 


nLlUIll  IIMSM*  O.  IflP  fiou-  ..wl  .  1  e  t  I  11  .  1  » 

ble  fault  which  h  is  ennsed  i he  emii-  l.'..i'and  III  two  lii  ief  exploi  - I  grc.Ksne  development  campaign  i.isl 

.  ’ _  j;/'  aluin  .seasons  intervening,  nianv  snnimer  on  llieir  Ma.'il  Hav  group. 


pany  so  maiij 


ation  .'^oiisons  iiitor\ tnin,;;,  many  snnimoi'  on  tlioir  lOa.'^^t  Hay 
opoiations  liavo  boon  tarnod  on  and  sonio  nino  wol!  minoralizod  vi'ins 


McIntyre  likely 

TO  MAKE  ANOTHER 
BONUS  PAYMENT 


Mipciaiions  nave  neon  <arnen  on  and  .some  nine  well  mineralized  veins 
mitieinis  including  radinm-lieating  t>eing  encountered  and  ten  lest  pits 
i  or<  s.  silver,  gold,  copjicr  and  other  stink  on  live  of  these  veins.  The' 
nieial.n  liave  been  uncoveti'd  over  I  company  holds  two  other  groups  Ini 
an  extensive  teififcir.v .  J,ong-dislanl  !  Hie  districi  on  which  little  vvorki 
and  costly  1  rnnsporiat ion  which  iias  lioen  done,  fifficials  are  plan-  ^ 
'  proliahly  wonlcl  iiave  i('iai(lrd  opcr-|nin,g  more  intensive  rlcvelopmrni 
aiions  in  ilie  ordinary  mining  field  this  year. 

vv  ere  not  so  serious  a  deterrent  in  Suii  Rear  Mines  carried  on  a  Itm-, 
Great  Rear  laiko,  apparenily,  be- 'lied  amount  of  work  on  tliclr  hold- j 
cause  of  tlie  ficliiioss  of  iiie  occur-  ings  and  rncournging  showing'  of' 


51  Kin;  St.  W<t»t 


Gold 


i'llhoiiglMl'.e  grouji  moved  iiilo  liigher  '  nishtiPR.>men»  m  r'entc  ic  Fc  .  '’‘'■’'‘'ts.  Discoveries  and  superficial  silver  and  pilehlilcnde  were  niade 
levels,  vvtiile  the  oil  and  gas  is.siie.s  |  »  r/i  j  c  c  j  r  tievelopmeiit  results  have  lieon  .sucli  ItiR  dev eloiuiient  was  not  surficienl 

were  dull  and  fraetionally  firmer.!  iimate  Made  rOY  b.nd  or  that  next  March  materially  enl.nrg-  to  allow  for  an  estimate  of  grade. 

.\t  the  close  of  lhc])crioil  gains  weie|  Fiscal  Year  '  t''l  crews  will  lie  taken  into  the  T'lie  Rear  Mxplorai ion  and  Hadiuni 


TMI’JUCiI  f  Inuncf  ^Irtinal 
iru**!.  thouffh  rliHcovei 
whtch  tiiMn  ha.H  .so  f«r 
.411'!  proHiu.»*H  tor  hv  all 

MTilm'iirH  Miarhet  ttt  h  Hefinit 
th^  world.  .Sinr<*.  thr  Hisrovrr 
Kold  procJur.ed  m  the  world  m;! 
►rvvfn  Iona,  thirty,  pevm  If 

hifih 


■  t  rvffv  purl  of  thr  ••Tth*# 
errrl  in  every  C^unlrv  tllto 
ir  penetrated,  though  eought 
11  mankind,  gold  poererses  an 
ite  prirr  in  every  countrv  of 
rrv  of  America,  the  total  of  all 
Taken  n  solid  ( uhe  only  thirtv 
leet  wide  and  thirly-aeven  feat 


were  dull  and  fraetionally  firaier.  ! 
:.\t  the  close  of  lljc  jicrioil  gains  were  | 
sitriwn  well  in  exces.s  of  losses,  vv  tiilp  ; 
I'i'lie  I’inaiicial  Times  wciglitcd  i-udex  . 
of  I'll  mining  siock.s  recorded  a  net  ■ 
ciivance  of  ;;  points  closing  at  Tti.S.  | 
The  hiijing  ]iovvcr,  or  scarcity  of* 
somr  issues  was  evident.  Teck- ! 


MAY  EARN  $3  SHARE 


.uv.iiice  oi  .,  points  Closing  at  ,b.,X.  l  Toronto  Knrritii  TIi.  Hnnncinl  Time..  .  a  III  Id  patOft.  .'MVnie  companies  hav 
The  l.uying  iiowcr.  or  sdircity  ofi  ,,  ij^.uell,  prcsideiu  •■^'"'neient ly  far  1 

some  issues  was  evident,  leek-!  ,  .  ,  vvarranl  underground  operation 

lliiglies  was  cndci'  lietivy  acciimula- |  "  .v  re  I’orciuiine  .Mines,  at  the  ,  , ,.,,j,|inue  ihrouglumt  th 

i.on  and  scored  a  net  gain  of  lllllasi  annual  meeting  informed  share- :  year. 

poiiii.s.  a  ,n(>w  liigh  for  Hic  moveineni  i  tioldors  lhai  Hie  preminm  cmiipdi-  Hhlorado,  tlie  di.sc.oveiv  propertv 
and  t.ianad.i,  iindeistood  to  hau' |  sjiij,,,,  „„  production  would  lie  re-  following  iutensivo  I rcticliing,  vvhic; 


Hiai  next  March  materially  enl.irg-  to  allow  for  an  estimate  of  grade.  |  ' 
led  irrws  will  lie  taken  into  Hie  j  T'lie  Rear  Kxploiai  ion  and  Hadiuni  , 
area,  along  wiili  more  efficient  j  f  o.  conceniiaied  work  on  a  tunnel;  j 
'mining  cfinipmcnt.  and  a  vear  of  i  to  interscet  the  downward  exien- i  i 
!  Iiielily  consInicHve  develoimients  Is  I  sion  of  their  lulchlilende  vein,ha\-|  I 
,  anticipalnd.  Some  companies  have  lug  had  a  small  crew  on  llte  prop-,  , 
carried  work  sufficiently  far  to  erty  ;iR  la.sl  .seatvon.  .  I 

vvarranl  underground  operations  Great  Rear  JJevelopmciit  '  o  iSil-'  ! 
iliai  will  conlinne  Ihrouglumt  the  vcradiiimt  ha,s  made  notalile  pro-; 
\vcar.  gress  and  lias  opened  ii|i  otie  of  Hie  ^ 

Hhlorado,  the  di.sc.overv  properly,  'vvohest  gold  dir roveries  ni  a  limit- ^  I 
following  iutensive  l rcticliing.  which  ^-d  way.  T'lie  ronipany  owns  two 


second  largr>Kt  koM  producer  in  lh« 


nf  thf  Ir.irJint: 
fiMs  hfV'p  fttllv  ar»«iIv/ftH 

n  ‘Mli.sfician  «nd  pjv 


artHflmn  cold  prf>duf..ef#-- McIntyre 
m  nn  Hooklrt  by  #in  Amer- 

/rw  the  viewpojiit  of  oUf  United 
important  property. 

llM  highly  mterejktinc 
r  matlrd  upon  reque.Kt. 


119,380  in  1931  M-nircal.  and  the  piicc  firmed  to  a  i.p  j, 

- -  Hugh  01  I  T-.  l>vclopii,ents  at  the  I, 

GOLD  IN  ASCENDANT  vcy  la.voi,ahle  vvitiK.ii.i^  ,1  ,  ,  , 

Winnipeg  Bureau  Tl.o  FinancUt  Tin,.,.  "  ' '7'  f'''  ''‘'n  ■  !  vea  r.  .March  :!|st  at 

Wtuntpeg.  The  preliminary  e:P.j  ! 

mate  of  the  vaJuo  of  Urn  metals  Pi'o-'  i  ;";v,n  '^romu-’o 

'SJmi'm  Shares  roficciort  the  I'avorahle  report  I”"'""'  '"f 

r  nZ  '  ^SMal.hdo  by  „f  „r^,;ralou  on  the  mine.  Hm  p  ice  f 

Tli  s  ;  .no,..  "I>  Hri  cents  and  both  I imi.e  ""'V'' r'i  '  " 

•'M t  ^  ^  niarie  moderate  ad-  ^ 

Cie'i  1  nenrtv  /"'ivances,  Howey  shares  respov'ided  lo  ''p'  l-d  and  Deceinhi 

u  iarii  r  dot  ^  rs"’' ,  announeeniont  that  the.  rompanv  i 

hi  tin  '  to  t  I  laid  wiped  out  its  big  debt,  and  with  ,  J" 

huliU;,  to  this  total  were,  in  order  of  s;,.i  tegular  wiR  have  I, 


holders  Hiai  Hie  premium  cmiipi'n-  Hhlorado,  the  di.sc.oveiv  property,  'vvoliesl  gold  (lirroveries  ni  a  limit- 
,  .salioii  on  product  ion  would  lie  re-  following  iutensive  I  I'ctiching,  which  "h.v.  I  I'e  company  owns  two 

nookcii  up  with  Siriitig  Iiiieiesis  m  i,n,up,i  i„  shaieholdrr.s  in  she  form  exposed  Hiomsands  of  tons  of  high  sroiRis  totalling  -Td  claini.s.  .Mainde- 

■xew  viiih,  iiimed  li.  points  . . I  of  lioniises.  lie  staled  Hint  a  rate  ofici'iide  piiclililende  and  silver  ores,  velopnient  lias  been  on  Hie  Rud 

irveived.  good  .iiieniion,  chiefly  Irom  !, I,  ,,p,.  |,p,.  j,,,,,,,,,,  ^^„nld  have  Hie  culling  of  a  tunnel  well  wlmre  asstiys  on  Hie  No.  1 

he  fixed  and  Hiai  if  any  piemiuiii  adv,inccd  to  open  up  ii.s  main  veins  vein  show  average  high  gradeovei 
income,  over  anil  above  Hie  5hc  ad-  I"n  feel  below  Hie  .surface.  This  "idlh  of  feel. 


ncome.  over  anil  above  Hie  5hc  ad-  i"n  feel  below  Hie  : 
liiiomil  to  the  regular  dividend  was-wiirk  is  expected  to 


,eins  xein  show  average 
This  -i  "idlh  of  feel, 

i-r-  Rolar  Rear  .Mine 


F.  J.  Crawford  &  Co. 

Membtr#  Standard  Stock  and  Mining  Lxebange 

11  JORDAN  STREET,  TORONTO 

ADrIaidc  220t 


dvnilalile  at  the  end  of  the  fi.sc.al  •'^nrve 


larger  tonnages  of  |  "'Mitcnlm  group,  reports  iiiir  ri\ci- 


.vear.  .Marc-h  :!lst  ne.xt,  this  would  .  piidhl'lende  and  siUer.  .Meanwhile  -  mg  iimiieroiis  gold  v  eins.  .^tKiwing 
would  lie  distrihiiied  as  an  "ext  ra."  i  Hu-  radium  refining  plant  at  roit|'''K'i  values  in  tlie  oulcrni,;  Ibis 
Since  the  aliove  sLitemeiii  was  ;  Hope  lias  refining  of  r.idliiiii  well  for- 1  property  ad.ioins  the  Rud  group  of 
made.  Hie  company  has  declared  ward.  T'h<\  Rotianza  .silver  properly '  Hreat  Rear  I tcvclopiiirtii  <  o.  on  the 
two  regular  dividends  of  I'ae  radii  has  an  equally  promising  outlook.  !wrst.^ 

and  vvTHi  ihem  two  bonuses  of  U’U,,r  i  xinn®  iils.-nrurin..  .Aigmii.i  Mining  and  I  mat 

r.n..h  TUn...  .......  .......i.i.  ......  !  'InH.V  JM  « OTi  Ties.  .carried  out  ciiiisidcrahle 


each.  These,  were  payable  .stepteni- 
her  l.'P  and  neccinhe.r  Isl  The  next 


miari.r  .1.11....  -ru  i.  .  "Im  announceiiiont  that  the.  rompanv 

uli  1-^  to  ^htffmal  wiped  ...It  its  lug  debt,  and  with 

PHtiJLi;:  to  Inis  tnfaJ  wrrr,  iii  order  of  r  i_i  ,  •  .  ,  , 

importance  in  dollars,  copper,  gold  ;  ^  coming  o, it  op  hyl- 

zinc,  stiver  and  cadmium.  ’  -slock  moved  to  SO.  Mo.ss 

Ti,„  . . . ,  -Mitie.s  leceived  coiisidcrahle  activity 


.Algoni.i  Mining  and  I'lnatice  have 
iinny  JMsi'nTenes.  carried  out  considerable  <lcvolop- 

Grcat.  Bear  laike  .Xlines  proper-  mem  on  tlu-ir  iiropeiTier.  consisting 

n  on  which  many  discoveries  have  |  of  trcndiing  and  tcsi  pilling,  and 

■en  made,  mainly  on  five  groiipa ;  showings  of  gold,  silver,  and  pilch- 


dividend  and  hnnim  will  be  payable  i "'ti'ch  many  discoveries  have  |  of  trcndiing  and  tc-i  pining 
March  .Hsl.  In  the  fiscal  year  made,  mainly  on  five  groiipa ;  showings  of  gold,  silver,  and  i 

regular  will  have  been  paid  and  claims,  the.  Had.  Ri.smuili.  Rear,  j 'nlende  are  repoitrd,  as  wcR  as 


37tac  in  lioniise.s. 


Oro  and  Gom 


per  The  coippanv's  main  holdings 
V  i  t'fr  thp,  .Second  ^  <*'’  mfPii-'<iv  c  dev  r-lop- j  at  e  the  I  oi.laci  group  ai  Mdio  Ray 

-m  iiwl  .  r  fhc  fi.scal  .vx-ar  will  hcsbownimcDt  work  lain  last  autumn  open- |  and  sub.danli.il  acreage  ai  Hie  Caiii- 

ia  vni.ni.  ...  1  ' have  been  no  more  than  the  first  j  ’’P  No.  1  and  \o,  2  silver  ;  sell  River. 


The  production  of  gold  will  prob-  "  ■  c..  ..siuci  ...ic  acin 

tihi..  v.u.h  f  I'l'Mi  (iiiiing  Hie  iirescni  week,  he  pi 

aniy  teach  jJa.inni  fine  ounces,  hav-  •  .  i  ..  »  ,  • 

M1.>..  v.,i„.  .f  «->ro-.  nmi  -i-u  Ipioviiig  lo  ,1,  and  ha.n  Antonio  c 

iiini.c  .  ,v-  •  Itnucd  under  r.crunin  atiori  and  s 

panics  cnnirtbiiiiiig  to  ih  s  igiire  in  ,  .  ■  .  ,  , 

^.ra...  .f  "  lo  a  new  higii  for  he  moveiuen  . 


order  of  seniority,  were  Central,  v, 

Manitoba.  Mines.  lamited;  JIudsoti  ! J  ’  .r,.,..,,. 

Hay  .Mining  and  Smelting  rompaiiy,  i 

I  Imilern  rcaluie  of  this  sortton  was  Falcon-  average,  will  ne 

I'imiicd'  -ini  -  ^*”i''i  '  ■  Imcs,  pi-jjj.,.  wTiich  made  a.  moderate  gain  maintained  to  ,Marh  olsi.  In  that 

lie-  on  .  u  .7  followi-ng  the  declaration  of  an  in-  Prcmiuii)  compensation  would 

s  i.i  .-ra  c.  ii'MTii  div  idend  of  10  rents  per  share.  1  about  .?6}0.000,  eniial  in 

Gold  Oiilpiit.  Ip  '2n  p.c.  I),,,  paynietit  of  this  dividend  will  -'Parc,  on  Hie  798.0n0 

The  output  of  ttold  in  the  province  ! benefit  Sudiujry  Basin  to  the  extent  ^^Itares  outstanding.  There  is  every 
.h.9S  advanced  approximately  ":■,  perjof  ,■5120.000.  Hirnugh  its  holdings  in  •T’dicatlon.  therefore.,  that  the  dis- 
I  ent.  over  tii.it  of  I0.->|.  date-  ip  part  i  p’alconhridge,  Pudhiiry  Basin  shares  tribution  around  t.he  end  of  l,iw*  fis- 
to  increased  tonnage  milled  by  Tjiid-lwere  firmer  on  this  hit  of  news,  he  eirtvsr.antlaRy  {argor 

Bay  .Mining  and  Bmeltliig  Com—  closing  at  7.v  ^oranda  w.as  traded  fhan  those  paid  durtipg  the  year, 
pany.  and  pa,ttly  by  the  advent  to  p-,  moderate  v-olipno  a.nd  reeoriied  a  Possibly  the  "extra  *  will  he  made 
ihr  ranks  of  prod, icing  conipanies  gain  of  a  dollar  and  .N'iekcl  moved  up  'Jacch  1st,  when  tho  ne.,xt.  dislrihu- 
of  S.iii  .\ntonto  Gold  Mine.s,  in  the  this  amount.  Hudson  Bay  and  ^'on  is  due.  The  full  ''extra”  .pro- 

Htep  Rake  mining  divl.sion.  soiuh-  \jotssing  were  both  20  points  higher  hahly  will  bo  about  -TOe  per  sh.ire, 
eastpin  M.intt.oha,  whose  mill  eom-  fraelional  a.dvanees  were  record-  m  addition  to  the  regiiLar  of  $1  and 
iiienccd  iiroducijon  in  .May  last.  Pro-  Ml.nin"  corporation  ]’end  'he  bonn.T  of  .“iOc,  making  a  Hital  of 

diiction  of  gold  in  i;i';i  yvas_in'2.0fi0  Ore, lie  and  Sherritl-tPirdon.’  per 'share. 

fine  ounces,  valued  at  .f2,128,").aS.  u^p  (-;|.p(i(  j^p;,,.  i.nkc  section  ''m  frist  qqimrtor  of  the  ctir- 

rroiiuction  of  copper,  despite  the  p^jfjorado  shares  continued  firm,  '‘f’'  .vear,  earnings,  after  dcprecia- 
.staggpring  drop  in  value  of  this  ,,n,]p,.  pinderate  demand.  The  com-  and  after  appropriation  for 

metal  and  dc-SPite  also  Hie  clo.ting  j  pa„y-j,  fining  nlaiii  at  Foil  taxes,  yvero  eqn.al  lo  7i)c  per  .chare 

down  of  Hie  .mierrilt  Gordon  opera- |  eominrured  operations  early  am)  in  the  second  quarter  theyyvere 

t  on.  at  Gold  l/.ske,  nnrHierii  .Mani  jthis  week,  f.ake  .Mamn,  .Algnma  and  equal  to  71e  per  .share.  It  in  pro- 
toha.  in  .lline.  is  estimated  .it  .a2.-  i  T-vr-u.i.r-t-n  ull  Ii-nfl.ia  hnhle  that  nrnfils  for  the  full  vear 


.Among  the,  hase-motals  iijiding 
was  generally  quiet,  although  all 


sold  7' ptodiietion  •will  aggregate  $5,- | 
100.000.  'The  average,  premium  corii- 
jl'injr  i  Pcnsalion  on  prodiieiion  to  date  ha.s 
II  I  averaged  at  least  12', ie,  and  with  na- 


issue.s  ree-njried  net  advances.  Tlie '  V^'l* closed  there  appeals  lIHle 
feature  of  this  seetton  was  l-'alron-  '  ciihi  Unit  this  average,  will  lie 
midge  wTiich  made  a.  moderate  gain  maintained  to  ,Marh  olai.  In  that 
rollowi-ng  the  deelaration  of  an  in-  ^''cni  premium  compensation  would 

li'MTii  div  irieiiil  of  10  rents  ner  share  '  about  .?6}0.000.  equal  in 


Canada’s  Mineral  Output  In 
’32  Valued  at  $182, 701,000 

Total  Dovwn  From  $228,029,018  in  1931 — Gold  With 
Premium  Worth  $69,259,000 — Copper 
Value  Do'wn  39  Per  Cent. 

(hUiwa.—  The,  estimated  value  of  ’  largest  and  the  Horne  miue.  prim- 


FIRST 

fnformarion  gathered  direct 
from  the  mines. 

HAND 

Opinion  baxed  on  15  years 
of  close  contact  with  rninins 

fi/i  I  IVT  C* 

men. 

M 1  In  L 

NORTHERN  MINER 

NEWS 

T  ORONTO  $3  a  jr*»r 

Largest  Alining  Cfrcclattenin  Canada 

!n  moderate  voliimo  a.nd  recorded  a  Possibly  the  "exlra''  will  he  rn.ade  j  r:auada's  niinurol  production  in  10;'.2  "  copper  mine,  iii  the  province ,  .  ,  recovered, 

gain  of  a  dollar  and  .N'ickcl  moved  up  ”''’00  Mie  ne.xt.  distrihii-  •  -tis-’TOHioo  lerordin-  to  a  re-  Quehec  is  third.  flotation  in  milling 

half  this  amount,  Hudson  Bay  and  7'""  -Il'S-.HH.dOO.  to  .t  re  Dome  folloyv  m  'ho 


th  2P  points  higher  hahly  will  bo  about  -Tf'e  per  sbi-are,  i  Port  iss-iied  by  the  Mining,  Mctal- 
ances  were  record-  addition  to  the  ragukar  of  $1  and  |  I'-irgical  and  I'hemieal  Braneli  of  the 


,  »  c  '  ""''It-,  I  ;  Rnreqii  of  Statistics  ■  .  ’  a  u  i  t'  i'  dutv  of  4  oeiitB  per  pound  on  for-  from  Germany  and  6-5$  tons  from 

Pend  the  bnnn.a  of  .Mle,  making  a  total  of .  Pmnnton  Buro.au  help  to  make  Up  „  deterrent  Belgium.  During  thn  eorromonding 


N'intssing  were  both  2ft  points  higher  paoiy  win  no  about  .-'te  per  snare, 
and  fraelional  advances  were  record-  addition  to  the  regukar  of  $1  and 
ed  by  Mining  Corporation,  Pend  'he  bonn.s  of  .Iftc,  making  a  total  of 
Orclie  and  Sherritl-tJordon.  si.sn  per  'share. 

Tn  Hie  Grenl  Rear  Bake  section  'he  frist  qqimrtor  of  the  ctir- 

Bldorado  shares  continued  firni,  rent  year,  earnings,  after  dcprecia- 
t'.nder  moderate  demand.  The  eom-  '''>n  and  after  appropriation  for 
patty's  radium  refining  plant  at  Foil  taxes,  weio  equ.al  to  7i)e  per  .ehare 
itope  eominrured  operations  early  am)  in  the  second  quarter  theyyvere 
this  week,  f.ake  .Mamn,  .Algnma  and  equal  to  71e  per  .share.  It  in  pro- 


Metal-  order  named  and  there  are  many 
of  the  other  properties  which  steadily  add 


iind  tiuehee  output  was  ah-o  re-;  During  the  first  eleven  months  of 
diired.  The  .Sudfuiry  nirkel-eojiper  :  10::2,  IO,77r»,7ri2  short  tons  of  ooal 
ores  were  Hie  only  soiirre  of  i  op-  were  imported  as  -agaisnt  1 2,5d6.(>44 
tier  in  (>nt.'jrio.  and  the  Noranda  short  inns  during  the  first  elcTen 
mine  i.s  the  principal  producer  in  month.s  of  ifiTi  and  exports  tofatllAd 
Quebec  though  the.  Hiistl.i  property  2.M.T77  short  tons  as  compared  with 
in  the  I-lastern  Townsliip.s  opera'ed  217.141;  short  tons  during  the  cor- 
rontinuously.  'The  latter  mine  and  responding  period  of  IhSl.  Antbra- 
ihe,  Britannia  in  British  Columbia  cite  imports  totalled  2,918,879  short 
shipped  iron  pyrites  coucentrafes  tons  during  the  period  .January  to 
which  are.  recovered,  by  solcctJve  November  inclusive  of  ■which  1,- 
flotation  jji  milling.  .'i4.'i.02*i  .short  ions  came  from  the 

In  the  month  of  June  the  ITmtcd  United  States,  1„';28,204  short  tone 
States  Government  instituted  a  came  from  Great  Britain,  44,909 


Tht.s  comiiare.s  yvith  .$228, 029. "18  in  tj,p  magnificent  total. 


In  the  frist  qqimrtor  of  the  cur- 1  '931.  Meta.ks  as  a  group  totalled 
rent  year,  earnings,  aftor  dcprecia- i  ^'"^>1^3,000  as  compared  with  $118.- 


In  Hie  province  ot  Quebec,  in  ad- 
ditiiui  to  the  Horne,  the  Kiscoe  and 


etgn  copper  -which  had  a,  deterrent  Belgium.  During  the  corresponding 
effect  on  the  output  of  the  Can- ]  periof  of  10.31,  the  anthracite  im- 
adiari  metal.  At  the  Imperial  Con-  j  ports  were  as  follows:  from  the 
ference  held  in  Otl-awa  during  the  United  States.  2,067,768  short  tons; 


'  *  ..  .-  -  -  -.  . -.r.-.,  -  ,r,"i.  „„T,  tttoIqIo  ineiiiii-  a  j  j  j  .  i  i  T  rorence  nein  in  eniawa  uuriiia  uie  i.  niiea  Mates.  L',ubY,D)S  snort  uinA. 

The  com-  "tid  after  appropriation  for  ; non-metals  includ  Granada  produced  steadily  ,  summer  it  was  rerommended  Great  Britain  86S 144  ■  Genna^- 

. - . .  •-  per  ,';harei  mg  coal,  natural  ga-s.  petroleum,  as-  ,  the  year.  The  mill  of  the  O’Brien- '  -  leeommcuueu ,  vxi eai  untain,  «bn,i44.  German}. 


coirtpared  vvi 
y. allied  at  $3.83 


lued  ,il 

•To.ri  jo.ooo. 

U...'<21,t 

32  pounds. 

4 .  in 

931.  Only 

metal 

since  Hie 

mill 

w.is  clo.scfj 

Bay 

Mining  and 

■  at  l-Ti 

11  ITon.  , 

of  zinc 

i.s  e.stiinat- 

I  Doirii.nion  Kxplorer.s  were  all  traded  hahle  that  profits  for  the  full  .vear 
!jti  fair  volume  to  close  the  period  at  "'ill  he  equal  to  about  $3.""  per 


'  hetios,  gypsum,  salt,  magnesite,  so  I  fjadiilac  began  < 
diuin  sulphate  and  many  minor  min- I  t|,p  autumn.  Th 
erals  were,  valued  at  $.b6,779,nno  as  ,  mines  operated  ioii 
against.  $66.3-162184.  a  drop  of  13  per  i  sing  f  omnan.v  of 


■.•peiHfi-uis  during  I  ^  „  pence  per  pound  on 

".I  ,  T  —  “  I  copper' produced  outside  the  British 

"  •idiaH  a7d 


that  Hie  British  Government  place  60,762;  P'rench  East  Indies.  4,692, 


Sherrittt  Gordon  mill  was  do.sed 
down,  is  Hudson  Bay  .Mining  and 
BmpRing  rompaii.v  ai  ITin  ITon.  , 
The  production  of  ;'.F»c  i.s  e.stiinat-  [ 
ed  lo  have  advanced  tn  l2.000,ono  j 
pounds,  valued  at  $  I, ,331, "00,  as  emu  ; 
pared  with  3.">,173,710  pounds  in  1931,  ’ 
\. lined  at  .$898,333  Hudson  Ray  Min 
itig  and  Bmeliing  'Timpany  is  the - 
only  luoriueer.  I 

The  estimnle  of  silver  piodiietioii 
ir-  placed  at  l.OdO.OOO  fine  ounces, 
valucil  at  $277. "0",  as  compared  with  ! 
.8:16.3(7  fine  ounces,  valued  at  .$249,- 
377  in  1931.  Companies  eonlrthitfing 
to  this  were  Hudson  Bay  Alining  and  ; 
Smelting  Company.  Central  .Alanitoba  I 
Mines,  and  San  Antonin  fioid  Mine.s. 

<  adiniutu  iirodueed  by  Hudson  Bay  I 
Mining  and  S-.-nelting  Company  in  I 
the  form  of  cadmium  sponge,  to  the' 
value  'of  approximately  .$20.""".  is  a 
newcomer  in  metal  producHon.  I 


fractionally  liigher  levels.  Among  share.  Hence,  evon  with  the  fsi- 1 ''dfC  from  the  (vrcyious  y -ai  ,  an. 

,  Hie  oil  and  ga.s  a'oeks  A'aciium  held  nu.sts  and  Hie  extra  pi'iO,  Hie  com- -  ew'.ug  to  the  decrease  in  consnue 

the  cenlre  in  regards  lo  volume  and  pan.v  will  have  sotuclhing  like  $1.20  'i''"  "ork  throughout  the  Iiomtnior 

Hie  ju  ice  tiireiigiliened  to  6  and  Nor-  per  share,  or  not  fur  .short  of  $1,-|  during  the  pa.st  year  the  value  o 

don  wa.s  a  fraction  better  closing  at  "0",0""  to  carry  to  surplus  or  any;  the  output  of  clay  products,  ceniemt 

il7.  lloiiiestend.  Acme  and  Sarnia  .special  reserves  that  may  'he  deem- Mime,  stone  and  sand  and  gravel  jo- 


cenC  from  the  (vrcvious  year;  and  tiircs,  I/id.,  proceeded  with  the  eree- i  ®  are  able  or  willin-,  to  offer 

owMiig  to  the  decrease  in  consti  ue-  tion  of  a  6""  ton  mil  I ;  the  I'rcadw  ell-  ;’'77  not  ^  rxceedin" 


Natural  gas  production  totalled 
23.634,60"  fhoousand  cubic  feet.  8.6 
per  cent,  under  the  1931  output, 
wells  in  Alberta  accounting  for  69 
per  cent,  of  the  total  Canadian  pro- 


tioii  work  throughout  the  Hoininion  Yukon  ronstrucied  a  te.st  milling 
during  the  past  year  the  value  "f  plant  for  treating  dovelopmeiii  ore 
the  output  of  e.koy  products,  ceniemt.  their  Bii.ssierc  property  in  the 
lime,  stone  and  sand  and  gravel  lo-  [  p.asralis  di.'^trict,  and  other  likely 


Kingdom  .M  prices  not  exceeding  |  t'rudr  petroleum  produc- 


supply  the  require- 


lion  totalled  l.".30,3""  barrels  ■worth 
$2.89l.n"0,  a  drop  of  "1  per  cent. 


received  moderate  attention  with  j  ed  advisable,  from  Ihe  year'.s  oper- j '".ik'd  $22,789,000  as  couipurod  with  ,  (iro.siieois  are  under  devel- 


of  the  I  nlted  Kingdom  f  :  from  the  previous  year 


;ains  noted  in  eacli  <'ase. 


44,138,205  during  1931. 

Canadian  metal  mines  have  had 


INITIAL  DIVIDEND  NEW  AGREEMENT 
FOR  FALCONBRIDGE  N.S.  MINE  WAGES 


opnienl. 

Manitoba  output,  increased  15  per 


.vmner.s.  This  duty  has  not  yet  been 
ill  ought  into  effect  but  <ireai  Brit- 


vvells  yielded  913.00"  barrels,  Cin- 
lario'.s  wells  produced  131.000  bar- 


airi  is  .showing  ever.v  tendency  iol].,.|f;_  wells  in  New  Brunswick 


a,  severe  test  <.if  their  ability-  to  stir-  cent,  over  1931-  Gfdd  contained  in 
vive  tlie  preseal  world-wide  econ-  bli.sier  copper  niaiie  liy  the  Hiid- 
omic  situation.  'This  country  has  a  pon  Bay  Mining  <t  Smelting  <'oni- 
la.rgr  expoiTablo  surplus  of  copper,  p;iuy  accounted  for  Hie  lar.arr  (lart, 
lead  and  zinc  and  to  be  able  to  pro-  the  oilier  two  tiources  being  Hie 
dure,  successfully,  at  such  low  centra!  Manitoba  and  the  San  .An 
world-prices  as  have  existed  dur- ,  tomo.  the  latter  property  coming 


Fayment  of  10  Cent.s  to  Be  With  Sli«hl  Exc-eption  No  Re-  '"8  year,  reflects  great  credit  i,i,„  production 
«.  I  I  ofv  /-.i^  „i  upon  Hie,  inanagemenl  and  the  cm-  mine  is  s; 

Made  January  20 — Closed  |  duction  Provided  For  sn  plovoes  of  the  mines  producing  duccr  in  Brit 

Successful  Year  New  Contract  tPesp  metals.  Never  have  the  prices  pioneer,  second 


upon  Hie,  inanagemenl  and  the  cm-  m„ier  mine  is  still  the  largest  pro- 
plo.'.oes  of  the  mines  producing  dueer  in  British  'volumlua.,  tlie 
these  metals.  Never  have  the  prices  Pioneer,  second  in  size  of  output, 
of  base  metals-  been  so  low,  hut  showed  an  inrreaco  over  last  .'ear. 


Arno  Readjusts  Capital 


Tnrontov  Bureau  Tb#»  PiManctal  Tlmeii,  |  Maritime  Bureau  The  Financial  Time#  I  Canada  liar*  dovclopod  durinz  In  addition.  r< 

Tofont'o.  -■  Falconbi'idgc  .Nickel  i  Halifax,  N'.S.  -riie  vva.gc  negotia-  p.^r,)  ,]epade  large  base  metal  prop-  from  the  Bra] 

Mines  declared  an  initial  dividend  of  I'l"  tnailer  of  a  new  ,i,p  ront.ingcnt  smelting  several  smalle 

.T  ,v.-  ,  u,  agreement  w.as  to  the  tote  to  sue- |  p  refining  facilities  which  have  tn  the  Trail 

Uic  per  share,  this  wcoK,  pa.vable  on  i  oeed  that  which  is  about  to  expire.  |  ,  ]-pp„  in  the  forefront  production  of 

January  20Hi  next  to  .Shareholders  of  I  p,.  p  upp,,  .-nnciitded  between  the  V  TUp 

ir-,-r.,-H  Tmimiv  14th  This  rilvirieiid  -  ,  ont.  linen  Of  Tw  een  'ne  ,.,r  ,pp  worlds  mimng  iiidustr.v ,  1  he  was  less  than 

inoid  .laniiaiy  i4tii.  this  niMriena  ^ipp,  gnd  ixial  Corpora-  in  prices  is  I'c- i  tn,,.. 


I  Uic  per  share,  this  week,  pa.vable  on 
January  20tli  next  to  .shareholders  <if 
|iTcord  .Taniiary  14th.  This  dividend 
Mv'HI  mean  an  oiithay  of  approxima- 


Caiiada  has  developed  during  'he  [r,  addition,  reports  were  received 
pa."!  decade  large  base  metal  prop-  from  the  Bralorne  and  Reno,  and 
erties  vvilh  the  eont.ingcnt  smelting  several  smaller  producers  shlpiiod 
and  refining  facilities  which  haye  to  the  Trail  smeller.  Flacer  sold 
j  helped  to  keep  her  in  the  forefront  production  of  the  A'ukou  Territory 
of  the  world's  mining  iiidustr.c,  The  less  than  in  1931- 


drop  in  demand  and  in  prices  is  re- 


Silyer  Froductiuii. 


- -  ,  „ipa„  ouii.ay  ot  approxtma-  ,up  nfftcials  of  Hie  Fniled  „  '  ■  . 3  ,  i  ,P3  aj,q  .Arrica  iiuiKina 

To  2,500,000  Shares  lely  $319.30".  om  of  this  tolal  yen-  y,inp' workers  Di.Mrict  26.  '  !l7''hLrn  etals  '  hui7on  the  other '  coiivincib 


use  Empire  copper.  |  6, 'f""  barrels, 

.1.  A".  Murdoch,  president  of  Nor-  Asbestos  ot 
anda  Minr.s,  T-imited  was  quoted  w as" considera 
ill  Hie  press  ms  having  made  the  gypsum 

following  statement  ui  an  address  n,„rt,  less  f 
before  the  C'ltnwa  Branch  of  the  ,.p„(  "grp’. 

I  anadiaii  Tusfi'ute  of  .Mining  and  „  .should" 

.Metallurgy:  ■'Tfie  presen'  yvorjd 
consump'ion  of  ixipiicr  is  about  63,-  . 

Ill'"  short  tone  .annualiy  can  m  frjminrrclal"  qi 
present  world  capacity  2M0."""  long  ciunion  whic’ 
Ions  per  month,  but  of  I'.mada  ;-  siilnhnr  in  nv 
capacity  ,t  ,s  estimated  Hia'  191.-  sulphuric  ac 
fiO"  short  tons  annually  ran  he  he  .e]jg),,  jmprovi 
producer]  m  a.  cost  o-'  five  cents  yeaf, 

per  potind  or  Irr--.  I'nnada  can  pro-  ioldsp; 

dure  about  one-quarter  of  'he  cop-  g:,p 
per  prodiicthle  at  the  five  rent  fig-  sulphate  and' 
ure  or  under;  Mexicof  ^^outh  Anacr-  mineral 

ica  and  .Africa  making  up  the  hal- 


6,'f""  barrels, 

.Asbestos  output  at  118.407  tons 
was  considerably  lower  tba-n  in  1931 
and  gyiisiini  production  was  also 
much  Ics.s.  Salt  production  ■was  2 
per  cent,  greater  than  last  year; 
and  It  .should  he  noted  that  the  pro¬ 
vince  of  yfanitolm  has  now  entered 
Hie  lists  as  a  producer  of  salt  in 
commercial  quantities.  Sulphur  pro¬ 
duct  1011  which  i.s  computed  as  the 
siiljihur  in  pyrites  shipped  and  In 
sulphuric  acid  made  showed  a 
slight  iniprovenirnt  over  the  pre¬ 
ceding  yeaf.  The  remainder  In¬ 
cludes!  teldspar,  graphite,  magne¬ 
site.  rnit'u,  talc,  soapstone,  sodium 
sulphate  and' several  other  non-me- 


, tines.  Blmiteri.  will  receive 


T'lie  outstanding  feature  of  the 


Af  the  iinnual  and  spceinl  meeting  ' ‘''Kreeineiit.  is-  itiai,  with  the  excep- 


of  Arno  Mines  held  recently  in  Otta¬ 
wa  it  was  decided  to  enriaolidale  Hie 


ion  ih(-ir  holdings  of  I’alconliridgo. 
I'alcoiiiiridgp  has  just  closed  a  very 


.shares  of  Hie  roiupany  at  the  rate  „f  .aneeessfni  year  with  net  eanun.gs  j 


tion  of  fifty-nine,  men  out  of  some 
12.00".  there  will  not  be  any  redtic- 


five  to  one.  that  is  t.o  eonsolidate  six 
mlllbm  shares  into  one  million  two 
hundred  HiotisnnM,  and  then  tn  in¬ 
crease  111','  capital  by  one  million. 


aptnoxlmately  $1,000,00",  based  on 
first  nine  inonlhs  figtires,  or  more 


The  I’orporatlon  announces  that  il 
i.s  willing  lo  sign  ti  new  <'ontrart 


Hie  base,  metals,  hut  on  Hie  other' 
hand,  in  no  previous  year  ha.s  Hie 
Dominion  produced  a.s  much  gold  as- 
during  1932,  anti  in  addition  to  the 
larger  output  by  the  well-esiablisb- 
ed  companies  several  new  gold 
mines  have  reached  the  production  . 
stage  and  intensive  search  in  likely 


and  the  Sullivan  mine  of  British  Canada  in  an  enviahle  position  even 
Uolumhia  are  sHl]  (  anada's  chief  under  existing  conditions.  'vork. 


Reflecting  the  depresMon 


.sources  of  silver.  T’roduclion  from  ,  q-),p  jower  ontpul  of  t 

all  toui-cps  during  the  year  'o'al-  j„j|up|,i  i.s  largely  respon 
led  18.3:;3.838  fine  ounces  worth  lessened  demand  fo- 

$5,8j8,00<l.  Of  this  total.  Ontario  since  nickel  is  .a  neeessar 
mines  accounted  for  ::3  per  ceni.,  tu„)t  ,n  many  alloy  steels. 
British  f'oluniliia  39  per  cent.,  the  (..end  2-36.343.996  po 


ouilding.  and  other  conetructlon 
work,  tb«  production  of  clay  pro¬ 
ducts  was  estimated  at  $4,093,000  as 


.sources  during  the  year  'o'al-  j„j|um,i  i.s  largely  rcsponfcfde  for  ‘’"mpared  with  $7,841,288  in  1931. 
18.3:;3.838  fine  ounces  worth  n,,,  ‘  lessened  demand  for  nieke!  output  was  le.ss  for  the 


"e  per  share  on  thn  3,19.3,035  u  k  .1,.  ,..,1.^.,  .,i- ......  tn'to-''.'*-  •■'va.  .11  ...  British  f'olunihia  30  per  cent..  Hie 

•shares  outstanding.  While  foiirih  j  ^no  w-hir-s  i  ^'".'’o  ‘'a-mp  of  the  Yukon  Torriiory 


J/ead  at  256.343.996  pounds  de- 


same  reason,  sales  amounting  to 
4.555,261  barrels  worth  $6,997,00". 
The  value  of  stone  and  sand  and 


.  Hie  capital  '•?'  one  niillion,  j;/,";.,;;,.  In  Hie  present  one  which  ha.s  yet  a  additional  properties  "Hlbej-  '  ,„e  remainder  wa.^ 

hiindred  thoiisand  shares,  niak-  "'’'1^5'  month  to  run.  nroriiwinv  eold  before  the  end  of 


creased  4  per  cent,  from  1931  ""'1  k'''’-','''  es'J'^ated  at 


ing  a  total  eHi,ltalizHti:>n  of  two  mil-  appeared,  it  is  iin.lersiood  that  they  contract  is  to  he  for  a  .r'^V.er^ve-ir  principally  recovered  from  the  cop-  „er  cent,  lowe,-  than  In  the  previ- 

Hon  fivi  hnndrod  tliou.sand  shares  will  he  as  good  if  not  better  than  the  yp.,..  to  start  on  ,  u  o  *  4  per-gold  and  , auriferous  quartz  year. 

President'  Dogiin  gave  his  report  Hiird  quartcM'.  Revenue  from  the  sale  Jl^ehruarv  1  and,  both  parties  con-  Higher  Gold  Outimt.  mines  of  Manitoba  and  Quebec.  It,  addition  to  the.se  metals  Pan- 

on  the  ai-liviHes  of  Hie  company  and  Precious  meta  s  is  stnrtingQfo  ,he  end  of  that  Under  present  conditions  it  is  a  is  of  great  interest  however.  Lo  re-  recorded  .a  production  of  plaii- 

Major  1,  T  Btirwasli  gave  an  account  come,  although  not  large,  only  about  LtomaticaMv  go  into  effect  fortunate  eircnm.st.inre  that  t  an- ^  cord  a  production  of  silve  from  the  num.  palladium,  and  other  metal? 

of  the  work  of  the  N’ortli  of  Sixty  $50.00"  a  ye.ar,  ns  the  by-products  are  vear  'without  luiv  fur- I  a  da  can  turn  to  a  natural  resource  1  Eldorado  stiver-radium  mines  of  1^  this  group,  cobalt,  cadmium,  ar- 


producing  gold  before  the  end  of 
anoHicr  yo.ir. 

Higher  Gold  Outiuit. 

Under  present  condition-s  it  is  a 


Syndicate  (a  synriic;i,ie  in  which  mostly  oi  the  platinum  fher  ncgotia'tion.s.  There 

.\Vnn  is  heavily  Inlere.sfed')  iti  the  ''eveP"®  appeared  before  be-  jj  w  hafever  in  the 

Great  Beer  la.ke  district),  fause  the  company  has  been  saving  „„  0  off,..,,  mnin 


16  per  rent,  an-d  Hio  remainder  was  171,717.600  pounds  was  27  -fO.SOtt.ono,  as  against  $17,726,349. 

principally  recovered  from  tlie  cop-  >,(1^  cent  lowei-'ihan  In  the  previ-  T’’*'  '«  producUon  was 

per-gold  and  -auriferous  quartz  yea.r.  «fher  conunodi- 

mines  of  Manitoba  and  Quebec.  It,  in'addition  to  the.se  metals  Pan-  'bis  group. 

is  of  great,  interest,  however,  tore-  recorded  .a  production  of  plaii-  - 

cord  a  production  of  silver  from  the  num.  palladium,  and  other  metals 

Eldorado  Sliver-radium  mines  of  the  , if  this  group,  cobalt,  cadmium,  ar-  ^  "bw  company  is  being  fowned 
Great  Bear  laikc  area  in  the  North- .  cnni.  nnH  bismuth,  the  aggregate  "’e  properties  and 


change  whatever  in  the  exitv-tint 
contract  as  it  affects  mainland  col 


'j  noMvhicli  commands  a  premium  in  Great  Bear  laikc  area  in  the  North- .  genic  and  bismuth,  the  aggregate  "  "6e  over  tne  properties  and 

the  existing' manv  world  nm.-kers.  The  iucreas- |  west  Territories.  High-grade  silver !  y.^e  of  which  totalled  nearly  three  "  !>«'•  "f  Tyrrell  To-wndhtp  , 

mainland  col-  "d  nctiviiv  in  gold  mining  offsets '  ore  was  .shipped  from  this  district  niillions  of  dollars.  It  should  also  Y  ** 

line  men  in  In  no  small  mensni  e  the  slowing  up  to  the  Trail  smelter  during  the  past  ,  recorded  that  during  the  year  a  7’ Mines, 
-e  reduction  in  other  branches  of  industry,  pro- -  summer.  The  average  price  of  sil-  metallurgical  plan!  has.  been  built  ^8^  000  nno^of 

tent  agrcf^  vicling  labor  wiHi  .steady  wages  and  ver  in  New  A  ork  showed  little  at.  Port  Hope.  Ontario,  to  recover  " be  So.OOO.OOO  of  $1  P®t  'baxM 
i-een  8 1  s  an.-i  offering  a  market  for  a  great  va- ,  change  from  1331,  hiuingt  ..  ■  nil  radium  from  the  ores  of  the  Great  ® v 


the  Pentral  Tyrrell  Gold  Mines. 
Capitalization, of  the  new  company 
will  be  $3,000,000  of  $1  par  shares  ^ 
and  slightly  less  than  1,400,000 


_ _  •  "r  . .  ..........  rietv  or  manuiiuuu vu  . . .  — .5, 

Tbe  .Nortricia  Gold  .Mines  prop-  Increased  liO'/r  and  the  larger  Output  ^^^^g,rlc't' officers  .ire  now  address- ,  production  from  ail  sources  in  Can-  to  thaccichange  .situation,  the  Can- 
ertv  adjacent  to  the  rm-henour-  '’bould  make  n^or  the  selling  down  in^\„paiMinion.s  explaining  the  new  !  ada  amounted  In  1932  to  3,0.55.168  :  adian  miner  was  able  to  realize  a 
Wiili-Uiis  in  Red  I.ako  is  cxpeciod  Inventories.  On  larger  op-  ®  *  *5  (HHt,. jet  con- I  fine  ounces  worth  $63,156,000  and  in  :  higher  average  price  for  this  metal 

he  Hm  -one  of  ronmred  activity  venUon  is  to  ^  tis  monUi-l  a^ition  premium.^  paid  ,0  the  .gold  I  during  1932  than  in  Hie  previous 


owing  Bear  Eake  dl.strlct  and  which  will  "-111  be  issued  for  Tyrrell 


be  producing:  cJu-lv  in  1933. 

foal  Proilucfion. 


McN’eely  units  on  the  basis  of  1000 
for  J.  The  remaining  cash,  about' 
$10,000,  in  the  syndicate's  treaauryi 
will  be  transferred  to  tho  company 


early  in  the  spring-  under  nevx'  inan- 
ageiiient,  according  lo  a  disputcli 


so  that  in  a  profit  way,  the  company  jenuon  s  o  ’  ^  •  mining  companies  on  .iceoiint  o?  the  year.  '  worth  $37,441, 

.sliould  do  as  well  In  1933  as  it  did  .  ,,  j,.  favorable  present  exchanae  .situation  fotalled  j  Great  tribute  must  he  paid  to  the  tion  of  only  3 

last  year.  The  additional  output  !  1  tho  Fni.  n  ^  $G  103  MO  1032  output  was  I  Canadian  copper  producers  during ,  previous  year. 


irinJT  J932  than  in  iho  previous,  Coal  prodnerion  ar.  11.T8il,5S0  tons  ''’m  Be  iransierrea  xo  in©  company' 
ar.  '  worth  $37,441,000  showed  a  redr.c-  ""“I  ‘"'111  bo  used  to  continue  ^th« 

Great  tribute  must  lie  paid  to  the  tion  of  only  3.7  per  cent,  from  the  program  of  test  pitting  and  surface 
inadian  copper  producers  during ,  previous  year.  Output  from  Nova  exploration,  done  under  option 


ageiiien  ,  ai  ( o  (1  «  "  ‘  last  j  ear.  The  additional  output  *'*  t-^  t'lio  7'iilon  wR  1  %o-n  I  $6 103  000  This  1932  ontpul  was  Canadian  copper  producers  during ,  previous  year.  Output  from  Nova  exploration,  done  under  option 

Sr;.  ni- "  -J...;.';;  ~.ch  .L,  about  1..  -'neo,.  ■  t  ^  ^  '[-riro....  .bu„  ,L  I  .vho  ba.o  boon  ub.o  .,rr,-  Lo.la  ,v.,  by  IT  per  »mo  u™  .4o  by  K  A.  -nmmU». 

4”.„„..  Ii«:.n  .nri  \ew  York  I  llories  will  not  ho  up  again  for  an- |  6.5  per  cent,  over  that  of  five  years  on  in  the  face  of  one  of  the  worst  |  cent.:  New  Brunswick  s  output  was  ma 


tweeu  Wes.  Dean  and  -New  York  j  _ _ 

l"ork‘'Vs’'compkted  ’o'^^'he'^  C  Keora  Shareholders  r"'”'  L”!*.! -  I  the  pr-oduction  ten  years  ago.  I  in  mining  history.  Production  dur- 1  chewan's  increase  totalled  28  per  SOT  BE  AX  PROSPECTS. 

and  if  ownershin  is  transferred  as  n  ,  It!;;,.  ..  PBOIH'C'TIOX  OF  GOI.n  BV  ing  the  year  totalled  240,876,240 '  cent. ;  output  from  Alberta  was 

result  of  present  negotiaiinns  in-  Are  Told  of  Difficulties'  (Iperatlons  on  the  Cole  property  |  p f  worth  $14,746,000  as  com-  larger  by  9  per  cent.,  and  British  Calgary.  —  Leading  varieties  of 

s  ai  etlor  of  a  plant  will  likelv  b-’  -  ‘  at  Pipestone  Bay  in  the  Red  Lake  1  *  Total  wl'h  th"  19-81  output  of  292,- ■  1  olumbln  showed  a  decrease  of  I2  Illinois  soy  beans  hav®  been  teeted 

started  at  once  While  all  this  Is  Toronto  Bur«u  Th,  Fin„nciai  Tim»..  I  district  are  ready  to  start.  The  pro- ,  N.E .  '"-"'*4  n  n,^  304,390  pounds  which  was  valued  I  per  cent.  .Manitoba  produced  3.300  in  Alberta  this  summer,  folloVVinB 

eriins  oil  the  Howev  is  still  turn-  Toronto.- The  nnnual  meeting  of'perty  has  been  subjected  to  inteti-  Q";- .  is'iiTSOii  47'i4o'9iS  d  $24, 114.065.  .a  decrease  of  only  tons  as  against  1,306  In  the  previous  arrangements  made  by  the  provincial 

ing  out  gold  hncks  and  making  R  South  Ke<ira  Mine.s,  Limited,  held  !  slve  surface  work,  stripping  and  1  vi,n  ;  2;i28;558  2;467,'783  a  91  IS  per  cent,  in  quaiitlt.y  l,ut  3'J  per  |  year  and  the  A ukon  about  kOo  tons,  fmid  crop*  branch.  One  bushel  lots 

noipiblc  for  Red  l^ake  to  hold  a  here  last  week,  was  routine  In  na- 1  irenchlng  for  the  past  two  or  three ;  Alh .  ,  onl’?ln  d  laVlfis  s  so  The  Granby  and  Allhough  the  toia.l  Canadian  onf-ofoachofflvevarletleeweresecur- 

nostt  IOII  ,98  one  of  the  few  towns  In  fure  Directors  were  all  ve-eloctcd ;  years  and  a  large  simi  of  money  !  .  916  98')  842  838  1,33  Britannia  mines  in  British  <  o!um-|  put  was  less  than  In  the  previous  ed  together  with  epoclal  culture  from 

int  irin  to  have  no  relief  commit-  for  tbe  ensuing  year  and  the  fl nan-  has  been  spent  on  it.  D'arlng  the  .  -  ■  -  -  -  bla  operated  eontinuou.sly.  though  ,  v  aar  proeress  continued  ulona  the  Urbana  state  college,  and  theee  were 

,  '  cial  statement  was  approved,  summer  and  late  fall  a  complete  Canada  ,  65.687.688  6.i,is.3,92.6  ion  no  f|,n  latter  at  reduced  capacity.  In  Mines  of  marketing  t  nnadlan  coal  distributed  to  farmer#  In  the  Edmon- 

_  'I'he  fiiiuncial  statement  covers  sinking  plant  of  a  size  sufficient  to  AYith  nearly  three-quarters  of  the ,  .Manitoba,  the  Hudson  B.'iy  Alining '  in  areas  which  iiitherto  were  served  ton,  lysoombe,  Olds,  Drumheller, 

The  Maiona  Svndicale  is  sinking  the  period  from  Inception.  April  14,  sink  as  baft  1.000  feet  was  taken  In  total  output  for  the  Dominion,  On-  and  Smelting  Company  operated  '  praetically  entirely  with  coal  from  Brooks  and  l,«thbridge  dletriets, 

shaft  on  the  c'xtension  of  theTvr-  HO-'I  to  December  Inth,  1932  De-  and  Is  no"  set  up.  The  money  In-  tarlo  continues  to  he  the  pi'bniier  |  the  Elin  Flon  mine  steadily,  and  the  :  sources  other  than  our  ovni  nilnoe.  Sufficient  reports  have  been  iweiv- 

"reil  "mcNpcIv  vein  and  latest  reports  velopment  expenses  aggregated  $71,-  volved  has  come  principally  from  gold-producing  province  and  the  Sherrltt  Gordon  mine  found  it  no-  This  improved  slluotlou  Is  to  a  ed  to  Indicate  that  Boy  beMMl  make 

are  that  a  depth  of  20  feet  has  been  11"  and  administration  $17,218  while  the  United  State.'.  The  surface  I^ke  Shore  Mine  of  the  Kirkland  cessary  to  close  down  in  .Line  to  large  extent  due  to  the  a.ssistance  an  excellent,  growth  of  forage  dorin* 

attained  Dur  ng  the  sinking  visible  sundri  amounts-  brought  the  iota!  showings  are  continuous  and  exien-  Eake  area  the  largest  Individual  await  an  improvement  in  copper*  provided  by  the  government  to  aid  the  Alberta  season  though  twng  iH! 

gold  has  been  quite  plentiful  across  lo  $98  813.  Receipts  comprised  $2  -  sivc,  with  quartz  and  a  soapy  por-  producer;  the  Hnllingei»  mine  in  the  price,8.  Ontario  copper  produetion  tjanadiari  co-al  in  these  highly  oonJ-  the  varieties  wore  successful  to >B«». 

^0  vein  width  of  seven  feet,  000  repreeenUng  profit  on  sale  of  phyry,  both  carr.vlng  good  values.  Porcupine  district  is  the  second  [was  somewhat  lower  than  In  1931,  petltlve  markets.  turlag  seed. 


other  year. 


pgo  and  142  per  rent,  in  excess  of  situations  that  lias  ever  prevailed :  greater  bv  13  per  cent.;  Saskat- 

.  ..  _  _  I  a.,,.  '  -1.- . .  i _ _  4..,a1l»,4  OB  nor 


the  production  ten  years  ago 

PBOIH'C'TIOX  OF  GOI.D  BY 
PROVINfFS.  ISSl-ISi'.?. 


49,117,609  47,140,918 
2.128,558  2,467,783 
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What  Price  Bank  Stability 


NEWS  OF  INSURANCE  AND  BANKING 


How  Will  You  Pay 


Saskatchewan  Makes  Changes 
In  Commercial  Auto.  Laws 


Py  CHARJ.LS  F.  ZIMMERMAN, 

Pink.  Huntingdon.  Pa,,  in  The  Rotarian,  Published 
I»y  notary  International. 


BUYING  POWER 
NOT  MORE  MONEY  i 
IS  GREAT  NEEDi 


rrcsidfnt,  Firjtt 


It  Is  for  you  to  choose  how  you  will  meet  your  obligations 
when  carneil  income  has  ccascci. 

For  you  must  meet  them  1 

Shall  you  still  have  an  Income — one  for  which  you  have  made 
provision  in  the  easy  Sun  Life  way  during  your  earning 
years — an  income  which  will  give  you  independence  and 
comfort  as  long  as  you  live  ? 

Or  shall  you  pay  in  humiliation  and  dependence  ? 

•  Ask  your  nearest  Sun  Life  Representatwe  "to  riivc  you 
particulars  of  the  Sun  Life  Pension  Inucstment  Bond. 


Several  verio  ar.o  there  appranri  in  this  department  an  article  by 
nnheri  ,1.  r,  stc.Ml.  inuler  the  lifle  "f  aiiadn's  hank.s  Stand  I'p",  written 
far  the  liolarian,  a  ion  fp'  Rotary-  International.  That  publication 

|.;.iicr  carric':  an  .•iiiii!e  h’-rrl,\  in  lelmltal  hy  <  liarlc.=i  F.  Zinnnernian, 
prv.'sidcnt.  F'irsi  '..itional  liin;.  Huninrsdon,  Pennsylvania:  “What  Price 
.  rj.ink  Stalii! ity.”  Thcie  i.s  liille  (hal  is  new  to  Canadians  in  Mr.  Zinimer- 
,  t.;a.!i's  pre.soniation.  Ih’  treat  ',  witli  the  p'olitical  side  and  the  fight  for 
'’onirt)]  between  federal  and  state  anthori’tirs,  and  goes  on  to  present  the 
argninont,  that,  v  iole  the  ('ariadian  !>anking  system  represei\ts  stability, 
it  does  hoi  allow  that  freedom  of  credit  wliicli  encourages  business  expan- 
tian  hy  the  local  vierehant  and  local  man'.ifactnrer.  Canada,  he  submits, 
Iti  lier  banking  r.ysicm,  concede?!  too  nuicb  to  seeurity — a  point  which  will 
probably  not  have  m;!.'’h  appeal  to  the  Canadian  pnblie  at  the  present 
linie,  in  view  of  tlie  eondiiions  in  the  two  eountries  resulting  from  divergent 
credit  a.nd  hanking  jioiicies.  However,  such  is  the  interest  in  the  question 
;il  the  I'le.'-enl  tiive.  that  portions  of  .Mi-.  Zimmerman's  article  bearing  on  ' 
ilic.se  phases  rif  tic  lontioversy  are  reproduced.  Comments  from  bank' 
■managers  and  offitials  be.'irmg  on  Mr.  Zimmerman  s  view.s  on  this  question 
will  be  welromed  iiiid  will  be  putilishcd:  | 

1  “Thus  It  nia.v  be  seen  Hint, 
compared  with  the  I'nited  Slai 
der  its  common  law  iierrniltir 
credits  .and  granting  no  aiili 
prerogatives  and  sjiecinl  privili 
hanks,  Canada  is  pcrmaiiemly 
fifing  her  otherwi.sc  normal  in 
expansion  and  naiiomi!  pro,gi'( 
on  ihe  altar  of  un.\ic'ditig  con 
tism  in  lianking.  iSm.ill  wond< 

Ihe  few  remaining  h, 'inkers  I 
dpsiraldo  to  deal  it  gi("itrr 
arm's  length  witli  ilied-  I'lic 
They  send  luinking  i  l.u  ks  int' 
distant  citle.s  and  town,  of  iho 
tr.v  to  do  their  Iddding  preri.se 
Ihe  local  lickel  agviii  serve,- 


D«ubtful  if  Real  Benefit  Will 
Be  Gained  by  Juggling 
With  Currency 

TO  ADVANCE  PRICES 


Ranks  Second  to  U.  S.  in  Per 
Capita  Life  Insurance  in 
World 


THIRD  IN  VOLUME 


,  ^  '  anaqa  still  ranks  third  among  all 

j  countries  of  ihe  ■world  in  regard  to 
1 1  lijo  insnrance.  in  force,  according  to 
If'gnres  presented  before  the  annual 
meeting  of  the  Association  of  Fife 
Mnsiirance  Presidents  by  .Tames  A. 
Fulton,  president,  of  the  Homo  Life; 
Insiiranre  Co.,  New  'Vork.  The  oc- 
j  casion  was  the  k’fiih  annual  meeting 
iof  the  association  held  at  New  A'ork, 

I  According  to  the  compilation  given 
■  hy  Mr.  Fulton,  and  which  Is  an  an¬ 
nual  event  of  the  nssocial ion's  meet¬ 
ing.  life  assnranre  ihroiighont  ilie 
world  increased  hy  .?S.uun.nno.uno 
during  Ifl.lO,  to  make  a  grand  total 
!  in  force  of  about,  .jiri.i.ouo.niiu.ono,  ^ 
I'I'his  is  Ihe  latest  date  for  which’ 
fomprehensive  figures  are  available  ; 
and  embraces  countries  which  have  ' 
over  p.'OT-  of  the  world's  total  Iffc  ' 

!  insurance.  j 

I  f)n  a  per  c.apita  basks  Canada. 

;  ranks  second  in  respect  to  life  in¬ 
surance  with  per  capita.  Frit 

eri  States  is  first  with  JSTk.  These  | 
two  eountries  lead  all  other  nations  i 
hy  a  wide  margin  on  .a  per  capita  ; 

I  basis.  The  Canadian  and  Fnited  ■ 
I  .States  total  ennibined,  it  ■was  reveal- I , 
ed.  represents  about  three-qiia rters  ■ 
of  the  'vorld  aggregate.  The  T’nitecJ  i 
States  alone  ha.s  more  than  0  times  ;  i 
the  amount  in  foree  in  Great  TTritiiin  , 
■wh’eh  ranks  second  among  .all  eniin-  1 1 
tries  in  the  amount  of  insurance  iu  i 
foree.  i ' 

In  the  rest  of  the  Western 
sphere  life  instiranee  has  po*  y«^. H 
been  so  fully  developed.  ''lexlco  ' 
has  less  ihaii  $.02.000. eoo  in  force  :  1 
Rrazil,  $185,000,000;  Argentina. M 
$101,000,000;  and  chile.  $80.00u.000.  |t 
Life  insurance  outstanding  in  Flu-  f 
r-ipean  eountries  totalled  apprnxim-jf 
ately  .$25.ono.00o.nno,  of  which  over  1 1 
one-half  $12,025,000,000  was  In  * 


Sun  Life  Assurance  Company 
of  Canada 

Head  Office 


Bv  J.  A.  McL.EOn. 

P»'e«)rient.  Thp  B.inkrr*'  A.,!tn 

elation. 

"hhe.  kc.vnot.e  of  the  eu-rent  depres¬ 
sion  is  generally  (and  properly)  hehl 
to  bp  i!i|,  lirasiii:  fall  In  wholesale 
X»ru,f.!.  which  has  searcely  hern  in- 
terrupre.i  since  it  began  in  the  late 
siimme  -  nr  i;c>0.  Reiween  .'■teiueni- 
brr.  ti'ijo,  ,ind  <,)rtohe:',  Hie  gen- 

eial  index  of  w  holesale  prices,  m.iin- 
tained  hy  ihe  I'nminion  Riirean  of 
Sta  t|,s|  ir,;.  lias  ''alien  h\  s I ig-hl I y  more 
than  .'10  per  c-ent.  Vs  ;i  -'rsiil',  a 
great  deal  m'  business  of  all  kind,'!, 
wlnrlt  woiilfi  h.ive  been  profitable 
indeed,  highl.t  p"ofirah!r -- under  the 
cotiditinu;:  i.t  102''.  's  iinprof | ta h I e  to- 


Montrcal 


And  Why  Not  ? 

"An  editorial  in  a  recent 
Issue  of  the  Satnrd.iy  Evening 
Post,  “Lessons  .Must  Be  l,earn- 
ed.'  has  given  an  imjietns  to 
the  t'ana.'iian  idea,  '['here  have 
hern  many  i>ank  falliireis  in  the 
states;  Canada,  lias  had  none 
during  the  i)revailing  iinpleas- 
antne.'-s.  How  much  better  it 
woiihi  be  to  liave  a  .system  of 
hanking  pailerned  after  the 
t'anadian  s.tstem?  The  man  on 
th.'"  r.lreet  asks;  Why  not?" 


branch  hanks  in  Canada  a  few  years 
ago,  there  are  now  but  ten.  Thus 
11  becomes  apparent  that  oner  a  sys¬ 
tem  of  branch  hanking  imposed  hy 
the  federal  governntent  were  estab¬ 
lished  in  the  United  States,  so  that 
it  could  reaeh  out  broadly  In  desi.g- 
nafed  sections  of  the  nation,  the 
Canadian  process  of  artery-harden¬ 
ing  would  soon  fake  hold  and  would 
not  be  headed  off  until  a  free  spirit 
and  the  balanred  .ludgment  should 
I  arise  and  cast  It  out. 

"Men  of  position  and  po-wer  who 
persuasively  extol  the  virtues  of 
"branch  banking.”  invariably  refer 
to  it  in  purel.v  idealistic  terms.  This 
is  but  an  Idle  dream  and  people  of 
the  United  States  are  not  slow  in 
recognizing  it  as  such.  Those  who  j 
have  knowledge  of  events  in  the  j 
large  financial  centres,  need  no  , 
warning  that  federally  imposed  j 
branch,  hanking  would  open  an  era  ■ 
of  exploitation,  of  mismanagement,  i 
and  of  evil  practices  in  finance  such 
as  the  United  States  has  never  seen 
in  ail  its  previous  history.  Neither 
do  they  need  to  be  reminded  that 
the  local  banker  is  the  most  depend¬ 
able  human  factor  to-day  in  the  sta¬ 
bility  and  worth  of  ITnIted  States 
commerce,  industry,  and  finance. 


mmBLB 


Improvement  CK’er  October 
Was  1  Better  Than 
Seasonal 


/inC^/ahne  ft^timncc  ^mpaiiy 

PROiWEACE.RI 

'  Liabiltl;)’ Guardiueci  by 
J hePioenix  Insurance  Co. 
oj  Ilarljord 

Total  Assets  over  .$40,000,000 


tiafiian  li'K-iness  .'i-'flvitie!;  that  the  t  .tnadian  system  Has 

e  <<;■  !p!,s  .-fagnateP  ovenl^J^'’  nieritoriniis  quality  of.  stability? 
's,  nn<!  tiiat  tiie-'r  .-mailer  ’  suimiit.  has  Ihe  old  farm  wagon. 

!  huidh  prixiaiin  their  !  "bf'  proportion  of  American 
ipprciiated  lin  k  of  pro-  husinea.smen  would  choose  to  have 
;.  /Ml  of  thi,-.  r  hasten  ^beir  business  needs  stagnate  under 
It  s.nid  in  (■•  iticksm  hut  in  I  •'  remote-control  hanking  system 
truth  telling,  a.s  T  see  it  mrt'inded  on  the  unromantic,  single 
of  the  groate’r  good.  '  j  standard  of  stability  ? 

'niiefl  Siate.s.  the  loc.al  i  “In  the  United  States,  men  do  not 
may  pp-iiaiis  he  larking  look  to  The  frown  hut  to  thp  head' 
Hit  .It  lea;!t  iie  ha.s  eer-  and  heart  and  hand  of  the  hanker 
ly.  Hn  is  a  self-realiz- j  w-iili  whom  they  deal  personall.v. 

expMit  '.i..  assnfi.aied  in  |  Better  for  us.  they  say.  that  we  move 
,ith  a  leM'I-lmaded  hoard  ,  faster,  even  though  we  sometimes 
He  is  interested  in  |  stnl)  toes,  take  a  header,  and  per- 
ly  .and  in  the  welfare  of  {haps,  crack  a  hone  nr  two.  The 
wlHi  whom  he  deals  as  '  T'nited  States  has  been  getting  along! 
I  and  man.  Tf  a  local  fairly  well  in  a  banking  sense  des- ! 
ids  hini.self  in  dlfficnlty.  'pile  the  mistakes  of  her  hankers,  big 
and  his  hoard  of  diiec-|and  little.  .And  Canada's  southern  I 
ry  re.'i 'on.'ifilo  mean.s  at  'neighbor  will,  I  prophesy,  continue  j 
ind  to  ronipom  his  af- i  to  go  on.  trusting  in  and  upholding  ' 
give  If  m  a  new  start.  and  defending  the  integrity  of  the  | 
;  rommiiniiy  enterprises  i  hrmie-nwned  and  tiome-nianage/d  unit 
guided  hv  the  local 'bank. 


I'  a  ni.iftf.-  for  ''ongraiulation 
thai.  d'lr'iig  I''.?.;?,  the  fail  of  ’.ihoie- 
.sale  pricf's  h.as  been  ('('ii.sidera bly 
less  rapid  than  i'  wa.j  during  the 
whole  of  and  I'l.fl.  ,\ever|hc- 

less.  II  musi  hf>  .i.Jinirieri  that  the 
ri;m  ">  Mm  pr're  index,  from  .time 
Mil  .'-cptt'mhrr  of  i;):.’2.  w.i.-,  very 
siich:  imlced.and  sin'-e  .lanuary  Iasi, 
as  dii'-;ng  ihe  two  previous  ,vpnr;'.  tho 
general  d'reetion  of  prices  in  the 
wholr.'v'ile  markel.s  in  Canada  has 
hren  downwards.  To  m.auy,  for  ihi.s 
re.ason  <he  rentra!  prohleni  in\oIved 
in  the  develofimerits  in  the  pa.si  three  | 
.vears  has  hri'ii  a  nionetary  pimhlem.  | 
Monet, a'  v  thcorie.s.  in  w  hich  few  hut  , 
academic  economi.st;,  were  taking  an 
interest  m  I!i2S,  are  no-.',  di.sciissed  ■ 
eve-ywhere.  often  •  w  i;  hi  .some  heat; 
and  i‘  is  not  unnatur.ai  that  there  | 
have  hern  dmiand-  for  a  eentr.il 
hank,  or  some  new  form  o^  riedo  in- 
stitiition  In  Ilfs  iniintry.  which, 
would  I  suppoi'.rd  ly  I  nut  into  eirenla- 1 
tion  more  moniw',  with  a,  view  to; 
cheeking  'his  downward  mov<  ineiil 
of  wholesale  prices. 

In  addre.ssing  the  annual  meeting 
of  the  Canadian  Bankers'  Association 
.=ome  week.;  ago.  I  look  oeoasinn  to 
stress  ipri.iin  of  ihe  ill rficuil ie.s  in¬ 
volved  in  ihie  propo.s-ii.  There  is  ; 
no  need  tor  nie  lo  reeanitulnte  these 
diffirulnr.i  in  the  prestni  instance 
One  point,  howerer,  wliirh  has  a  ill 
reel  ho.irmg  upon  th''!  nrohleni  niav , 
■well  be  st''pssed  here.  Those  who 
propose  lightly  to  reeonsirnci  our 
finani’ial  c-ystrm  (with  a  view,  lire 
puma'oly.  to  pumng  into  eircniation 
an  Increased  amount  of  money)  have 
failed  to  realize  adniiialcly  the  ex 
tent  to  which  the  present  depression 
Is  caused,  not  by  shortage  of  money.  ' 
but  by  the  retarded  circulaiion  of  | 
purchasin.g  power  which  Is  at  pres¬ 
ent  at  fho  di.sposal  <>f  business.  The 
retardation  of  the  rate  at  w  hich  i 
money  ■now  passes  from  hand  to  hand  : 
f ami  from  bank  account  tn  bank  ac-  * 
count.T  is  due  neither  to  resirirtion  ’ 
of  credit  nor  to  the  financkil  policies  |  ‘ 
puTfCied  in  this  country,  but  is  the  ' 
direct  iresiilt  of  lack  of  confidence  ■  ; 
on  tho  part  of  the  business  interests  i  ’ 
themselves;  and  this  in  turn  is  based  !  • 
upon  their  judgment  of  the  world  |  * 
Hesitation  to  spend,  in  a  I 


inent.  The  total  for  Ontario  was 
$1.158, non. OOn  compared  with  $!)27.- 
tuu.uou,  Ihe  gain  after  seasonal  ad- 
.iustnieni  being  1*1. .‘i  p.c  The  sea- 
.snnally  .idjusied  gain  in  Toronto 
was  22.1  pc.,  the.  total  being  $822.- 
.  inn, arm  compared  with  $7f)7.2nn,onn. 

;  liebils  in  Oli.aw.T  were  .$2n;>.000,ni'iii 
1  compared  with  $s;),f>nn.0i'in  m  Octo¬ 
ber. 

The  gain  in  Ouehec  was  slightly 
less  than  normal  for  the  season,  eon- 
jtra.'iing  with  the  mote  appreciable 
increase  in  Mont  real,  w  here  the  total 
lin  .November  was  $fi5'1.u<>n,nii0  enm- 
I  pared  w  ith  $ii:5 1 .f'Oii.Ofu*  in  October. 

,  The  decline  in  ihe  Maritime  Fro- j 
Vinces  after  seasonal  ad.jnstment  was  , 
4  ji.e.  Dehils  in  the  Prairie  Fro- . 
I  Vinces  were  $4:!5,.?f)0,finn  compared  ' 
with  $7.7't.7no.(inn  in  the  preceding  | 
month.  Decreases  were  shown  in  | 
i  \  ancoiiver  and  New  AVestminster,  a 
■  gain  being  reeorried  in  Victoria,  The 
result  was  that  the  ad.iusted  total  for 
British  Columbia  showed  a  decline  of 
3.8  p.c. 

Debits  in  the  first  eleven  months! 
of  1332  were  $23,7kf).nnn.non  compar-  • 
ed  with  $2S.nt8,nnojitin  in  the  same  I 
period  of  1231,  a  decline  of  ahoiit  18 
p.c.  Bnsine-ss  and  speculative  ac-  j 
tivity  were  at  a  lowmr  level  in  1232, 
'ind  prices  reached  a  miiiimiiin  in 
post-war  history. 

The  Maritinie  Frox-i-nt  es  showed  a 
decline  of  1'i.4  pc.  in  this  conipari-; 
son.  Debits  m  Quebec  w  ere  .$7,1fiu.-  \ 
nhP.nOf)  cnnipaTd  with  $l),777.n0ft,f)an  j 
in  the  first  eleven  mr>nlhs  of  1231,  a; 
decline  of  25. 8  p.c..  the  decline  in  I 
Montreal  being  27.3  p.c.  In  Ontario  i 
Hip  lotal  was  $ in,355.i'Ob.non.  compar  , 
ed  with  $12,183.000.0011,  a  - decline  of  i 
15  p.c.  Debits  in  Toronto  at  .$8.-  , 
753,000.000  showed  a  decline  of  1,5.5 
per  cent.  j 

The  Fraine  Provinces  made  a  reJa-  ( 
fively  better  showing  in  the  eleven  j 
month.s  than  the  other  economic  ['I 
areas,  Ihe  deetine  being  limited  to  I  i 
7. .5  p.c.  The  total  for  the  area  was  {  - 

$4,387,000,001)  compared  with  $4,-11 
744.000.000.  The  decline,  in  British  i  ] 
Columbia  was  15.5  p.c..  the  lota); 

being  $1,378,000,000  compared  with  :  i 
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various  lines  ns  compared  with  i 

1030;  j 

1930  t981 


CompeBOTtion. 19.1, 408,454  162,868,847 
Automobile  ........  206,828.431  216,160,269 

Fid.  &  Surety,..: _ _  97.,'i30,248  90.154,213 

Aec.  &  Health..  91,121,627  88.412,507 

Auto  P.  D.  .  75.100.871  78,218,597 

Liab.  (not  auto) .  65,279,689  62,506,914 

Burglary,  Theft .  34.843,927  32,148,098 

Plate  Glasa - - - 12,423.133  11,234.781 

Boiler,  Mach  11,144,215  11,195,657 

P.D.&  Col.  (not  auto)  3,314,908  2,982,275 

Credit  &  all  other 

claasea  .  .  8,001,431  6,190,715 

'If  1981  accident  and  health  premtuma  of 
life  companies  be  added  to  those  of  casualty  com- 

fanies  the  total  volume  in.  this  class  will  be 
108,822,397. 


1931  Income  From  Casualty 
Business  in  U.S.  Doivn  5% 


]VEW~TOlB4<K»<PLA2Pr  TJPUr, 
New  Westminster.  — -  McKepdiersi 
Limited  ia  a  complete  tobacco  man-  i 
at  New  ' 


New  York.— Geo.  S.  Van  Schalck, 
Superintendent  of  In&urance  of 
New  'york.  In  Part  TII  of  his  1932 
report  to  the  legislature,  which  cov¬ 
ers  casualty  and  miscellaneous 
company  activities,  points  out  that 
offices 


\.  B.  CRflT  TTFUD  HIGREK. 


ufacturlng  plant  located 
Westminster,  B.C.  This  factory  has 
Just  commenced  manufacturing:  and 
paokfngr  •'Totem*  brand  pipe  and 
cigarette  tobaccos  from-^he-iBrltiBh 
Columbia  grow'n  planL 


"Be  it  said  tn  the  credit  cif  ('apn-  fli 
dian  banker.'!  that  they  know  the  ee 
dangeroup  elements  in  their  hirih-  en 
right  so  far  as  the  people  of  f'.anada  Ih 
!  are  concerned.  They  endeavor  at  of 
all  times  to  be  raiefiil  and  conserva-  Ih 
live.  They  rontlniie  to  be  banker?  to 
who  never  take  a  biisine??  chance  in  dit 
support  of  any  luisine.ss  enterprise.  th( 
even  in  periods  of  pn'):!periry.  Their  dit 
banks.  larger  and  smaller  alike,  cci 
never  fall  in  the  hands  of  those  who  ! 
embark  in  promotion,  speculation,  or  pei 
investment  banking.  They  p.ay  very  An 
low  .  intere.'-t  rates,  cha.rge  very  high  '  ;'nf 
interest  rates,  and  confine  their  in-  sh; 
vestments — aside  from  commercial  |  ha; 
paper — to  government  and  municipal  noi 
bonds.  Who  would  be  so  rash  as  to 


the  total  income  of  the  135 
doing  business  in  that  state  during 
1931  $865,708,213,  a  decrease  of 

'  $4M34,000  as  compared  with  the 
previous  year.  Of  the  total  income 
of  these  companies,  premiums  pro¬ 
duced  $761,870,473  as  compared 
with  $800,995,943  for  1930.  Auto¬ 
mobile  liability  and  workmen’s  com¬ 
pensation  headed  the  fist  for  vol- 1 
ume.  with  fidelity  and  surety  and 
accident  and  health  next.  The  fol¬ 
lowing  gives  a  comparison  of  pre¬ 
miums  produced  last  year  in  the 


Winnipeg. —  The  agricultural  ftw-v 
reau  of  t  he  Winnipeg  Board  of  Trade, 
is  planning  to  have  a  hundred  «cre8 
of  land  sown  to  soy  beans  thlB 
spring — that  is  to  say,  sown  on  two  \ 
acre  lots  on  fifty  farms  in  the  re-  ■ 
glon  of  Winnipeg.  This  Is  for  expe-1 
rimental  purposes  and  the  project  is  I 
being  conducted  by  a  special  com¬ 
mittee  that  has  been  studying'  the 
problem  for  some' time.  ^ 


Bank  Clearings 


situation. 

time  of  great  uucertaiuTy  the  world 
over,  results  1n  a  serious  lessening 
turnover. 

Dne  of  the  man.v  factors  w  hich  we 
measure  from  month  to  month  in  the 
B^ink  of  Nova  Scotia  is  the  rate  of 
I'lrnover  of  hank  deposits  in  Canada. 
Quite  obviously,  an  increa.se  in  the 
speed  with  wlilch  a  million  dollars  of 
deposits  U  turned  over  from  one  ac¬ 
count  Id  another  hds  the  same  effect 
on  prices  as.  an  increase  in  the  ac¬ 
tual  Hmoiint  of  hank  deopsit.'!  subject 
to  chcrpie.  -An  Increase  in  fdther  of 
these  makes  possible  the  transaction 
of  an  invi'ea.sed  vo'uine  of  business, 
and  on  increased  demand  for  goods. 
On  the  contrary,  a  riecre.ase  in  the 
rate  of  turnover  of  hank  deposits  has 
the  same  effect  u'.!  a  corresponding  | 
decrea.se  in  Ihe  anioiint  of  l)ank  de¬ 
posits  subject  to  cheque.  In  either  i 
case,  the  volume  of  hiis.iness  trans- j 
r.etlnns  carried  on  hy  mejcns  of  ere-  i 
>dlt  instrumenf.s  (and  i'lFk  of  our' 
husine.ss  <'omco  within  this  chissifioa- 
tion),  1i  cerUlii  to  h«  restricted,  and 
the  demand  for  goocis  is  certain  Ic) 
he  re.strieted  at.so. 

it.  is  Interesting  to  noO'  that  our  i 
index  of  the  rate  of  turnover  of  'oank 
.deposit.!  in  Canade,  which  can  he 
carried  hack  to  1931,  reacheci  a  maxi-  . 
;inu:n  in  August,  September  and  Oclo- 
'her,  1929,  at  the  climax  of  the  period  , 
of  prosptiflt.v  .which,  heginnitig  in 
1925.  persisted  for  so  long.  Froni 
October,  1929,  onwards,  with  occa-  | 
tdonal  slight  and  short-lived  inter 
ruptlnns,  the  rate  of  turnover  of 
Ixank  deposits  has  been  rapidly  de-  ' 
raining.  in  .May  and  Jtine  of  1932,  j 


Hamlton  .  3,959,348  3, '30, .588 

Kitchener .  726, PIO 

Brantford  .  .  .  d74,2^2  TS9.1f?6 

T  ondon  I.”n4.0rc 

Windsor  .  .  2,063,177 

f'hatham  .  413, 67d  404.206 

Sarnia  301.57  0  3-3.6flS 

Sudburv  ..  120,04.3  •'.12.204 

fVrt  William  ,  .  417,004  .'24.f1-'' 

Winnipeg  27.801,6.'’)4  2S.8'0,664 

Rrandon  .  .  .  266  9g6  327, .401 

Mno5P.law  427,06  4  521.802 

flaskatoon  .  1.140.006  1.299,568 

Prince  Albt'rt .  202, "n  311,173 

Edmonton  ...  S.O'S.MT  3,486,0.^4 

Talpary .  4.n0.52‘>  4,133.^04 

Uegina  .  ...  2,001,060  3,.''22.4r2 

Medicine  Hat  .  .  .  ..  l'*7.22!  17.8,824 

l.pthbridpe  340.176  204.644 

\.  Westminster  424.283  473,478 

\anroii\er  0.748,401  12.173.481 

VicK-ra  1.067,253  1.184. 7, 3 

EMnni  rank  n.EARixf  s 
10,32  1931 

$347,068,056  $386,060,46.5 
313,505,404  45o.021.n2 

8,714,121  12.306.066  , 

6.436.404  0.244.148  ' 

3.128.055  3,667.655 

1, 340. .583  2,060.021 

17,076, '61  22,162,711 

17,048,801  28,6“8..5.56 

2,284.521  3.185.263 

2,602,8.' 8  3.348.235, 

1  5.500.' 0^  20.008.220  ' 

3.800.109  4.664. 061 

3.290.241  4.3i0.64O 

9.808,568  12,87.3,240 

2,327 ,6.’6  2.826,795 

9.365.763  12.249,066 

W:06.85-4  2.302,786 

lJ«38.90T  2,89.5,l«i3 

2.363.3“8  3.114,877 

169.008.935  194,067,810 
1,343,863  2.047,969 

2.336,05.5  3,048.649 

12,728.773  21,515,120 

5.803,505  7,928,394 

1.087,630  1.731,694 

16,12?, 158  22.9,57,601 

.  21. 973, 753  26,497.814 

803.540  1, 1.30.213 

1.595,528  1.878.271 

1,852,111  2.438.353 

.51,989.260  84.503.892 

5.398,100  '.,446.179 

YEAR'S  RA\R  f  I.FARINGS 

1932  1731 


Toronto 
I  Montreal 
Halifax 
Saint  John 
Moncton 
Sherbrooke 
'  Quebec 
Ottawa  .  . 
Tv  ingf-ton  .  . 
Pelerboro 
Hamilton  .  .  . 
Kitchener 
firantford 
I  ondon 
Chatham 
Windsor  . 
Sarnia 
Sudbury 
Ft  William 
Winnipeg 
Brandon 
Moose  Jaw 
Regins 
Saskatoon 
Pr.  Albert. 
Edmonton 
Calgary 
Mel  Hat 
Lethbridge 
N.  Westminster 
Vancouver 
Victoria 


Quehor 
Montreal 
Quebec - 
berhrooke 


Ontario 

Brantford  .  , 
t’hatham  ,  . 

J  ort  William 

ffandlton 

Kingston 

K  itchener 

I ondon 

rutawa 

Tetorborough. 

Samia 

Sudbury 

Toronto 

Windsor  .  .  , 


rralrle  Prnv. 

Rrand<‘n 
Talgary 
Fdmonton 
Te'thbridge 
.Medicine  Hal 
M''ope  Jaw 
F'rince  Albert. 
Regina 
Saskatoon  . 
Winnipeg 

Total 


Toronto 
i  Montreal 
1  Halifax 
I  Sainf  .John 
I  Monet  tp 
Sherbrooke 
;  Quebec 
I  Ottawa 

■  Kingston 
Peterborn 
‘  Hamilton 
,  Kitche-ner 
'  Brantford 
I  Windsn- 
Tbatham .  . 

I  Sarnia 
I  Sudbury 
W’innipeg 
Brandon 
Rerins 
SasKatoon  .  . 
Pr.  Albert 
Edmonton 
Calgary 
Mad'clne  Kat 
Lathbridge 
Vancouver  . , 
Victoria ...... 


Brit.  rolumbU 
New  W'eatmmstt 
4  ancouver 
Victoria  ..... 


Total 


CANADA 


j  the  more  hopeful  feeling  that  was 
evident  in  business  during  the  past 
summer  was  a  constructive  factor 
not  to  be  disregarded.  It  was  a 
welcome  and  important  reaction  from 
the  panic  conditions  of  the  previous 
twelve  months,  from  June.  1531,  to 
Jane,  1932. 


,  in.623,898 

60.978.977 

6.'>4.103.26f» 

731, ,-,38,128 

19,929,037 

58,497.071 

5.697.625 

6.810.829 

709.722,922 

T99.S46.028 

6.891.705 

8,722,59,) 

6.803,450 

7„3efi,9r3 

5,600.172 

5 ,  t  R 1  ,  ,6  S  o 

•13.101.71  1 

50.254.135 

1.2S2.442 

8,201, 1,!2 

8.550.215 

9,408,783 

24.945.294 

28.857.890 

203.122.656 

219,808,714 

4.258.662 

6.178,269 

6,.59M18 

It, 188.668 

3.300.07  7 

4.512.41 

«23,4.a5.4tl1 

7)8,077.187 

!  7.288.148 

20,51,5.676 

1.158.490.390 

1,133.761.916 

2.789.141 

3,628.244 

18,872.444 

85.633.440 

26.759,594 

•■’.9.838,434 

3  484.49q 

4.176,273 

2,047,423 

2, .860,668 

5.236.295 

7.So2,049 

1.763,506 

2.487,911 

34.077.329 

44,603,12.5 

9.799.883 

13,451,433 

300.753.983 

502.957.515 

435.284.097 

6S6„586,092 

r  3,649.97  4 

5.074,234 

97.937,915 

116.290,712 

20.598.132 

.39.294,888 

122.186.021 

160.659,814 

2.466.314,238 

2.841.832.827 

/ 


\ 


Record  of  Canadian  Stocks 


THE  FINANCIAL  ilMEi,  MONTREAL, 


•Weektndiuf  Dec.  31,  1932- 


D-,.  p-.r  ,  . 

Tucketts  Tobacco,  pref 

...  2  Vi 

.  105 

Twin  itv 

Unii-ri  N,-  f.  Gas 

Vi.?u  Biscuits . 

Do.,  p-ef  . 

Wnbssso  CcttJiis 

6  . 

Abitibi .  30c 

Do.,  prcf .  1 

Do..  7%  pref .  *80 

Atnew  SurpflM  .  $ 

Do.,  prer . *  tO 

Alberta  Grain .  5 

Do.,  pref .  44  }4 

Amalgamated  Blectrie .  1  H 

Do.,  pref .  S 

Atbeatot  Corp .  TOc 

Do.,  pref .  .  fOc 

Asaociated  Cannera .  3 

Atlantic  Sugar .  30 

Do.,  pref . 120 

Barcelona  .  10 

Bathurst  Paper .  1 

N.  Bawlf  Grain,  pref .  18 

Beatty  Bros .  7 

Do.,  pref .  57 

Bell  Telephone .  92  H 

Blue  Ribbon .  2 


Prev.  High  Low  Close 
Close 

30c  30c  30c 

1  U4  1  1 


Sites  Change  High  Ixiw Div.  Rate 


Brantford  Cord.,  pref. . . , 


Do..“B’* .  4*^ 

B  E.  Steel  2nd  pref  ...  .  ’^2  * 

Bruck  Silk .  4 

Building  Prod..  Class  **A'* .  17 

Burt.  F.  H .  28 

Calgary  Power .  170 

Can.  Bakeries  ‘'A” .  11  ' 

Do.,  pref .  60*' 

Can.  Bread,  new .  2 

Do.,  “A**  pref  .  85 

Do..  “B”  pref .  Ilf 

Can.  Cement .  2  f 

E^..pref .  16 

Can.  Nor.  Power. .  13 > 

Can.  8.S.  Lines .  ^ 

Do.,  pref .  3 

Can.  lA  ire  &  Cable  **A'* .  29  f 

Do..  “B” .  9 

Can.  Bronre . 18 

Do.,  iM'ef .  70 

Can.  Canners .  3^ 

Do..  Ist  pref .  55 

Do.,  2nd  pref . . .  5 

Can.  Car  8a  Foundry .  3  H 

Do.,  pref .  10  *1 

Can.  Cetanefc .  9 

Do.,  pref .  80  *1 

Can.  Converters . JO 

Can.  Cottons,  pref .  49 

Can.  Dredge  8a  Dock ........  13  *: 

Do.,  pref. .  "^60  H 

Can.  Fairbanks,  pref .  60 

Cf  n.  Foundries  8a  Forg.  “A*’. . .  2>i 

Co..  “B” .  7*'j 

Can.  Gen.  Electric . 115 

Do.,  pref .  .  55  >2 

Can.  Hydro  Elec.,  pref .  40 

Can.  Ind.  Alcohol  “A** .  2 

Do.,“B”  .  1*4 

Can.  Iron  Foundries .  15 

Do  ,  pref . *60 

Can.  Locomotive .  1  *4 

Can.  Oil  Co . O/g 

Do.,  pref . 98 

Can.  Pac.  Rly .  15 

Can.  Power  &  Paper .  SSc 

Cockaliutt  Plow .  3 

Conduits . *  1  *4 

Do.,  pref .  SK 

Cons.  Mkerics . 2  X 

Cens.  Food  Products .  Vi 

Cons.  Industries . .  2 

Cons.  Min.  8a  Smelt .  . .  CO  Vj  63 

Conbumers  Gas  . 168  >s  170 

Coa.  Imperial  Mills . 3 

Do.,  pref .  47  *'i 

Crows  Nest  Coal .  15 

Dominion  Bridge .  15^s 

Dcin.  Coal,  pref .  *40 

Dcm.  Class .  60 

Do.,  pref .  102 

Dom.  Iron,  pref .  *20 

Dom.  Park .  . .  ■  *50 

Dom.  Steel  8a  Coal  “B  * .  1 

Doni.  Stores,  new  .  16*j 

Dom.  Textile . .  52 

Do.,  pref . 162 

Donnacena  Paper . *10 

Drydcn  Paper  .  I  X 

East  Kcoteray,  com .  3 

Eastern  Dairies .  5 

Lpstern  Steel  Prod . 

Do.,  rpef .  .  74 

Easy  Washing  Machine .  I 

En  rrel  8b  Heel.  Prod .  4 

ameus  Players .  7 

Do.,  Vot.  Trust . .  10 

‘.  nn\  Farmer  Shops .  8  *-i 

Do.,  pref  . .  25 

Ford  Co*. l0*3  "A” .  6^ 

Foundation  Co.  of  Can  .  4 

Fraser  Coirpanies .  Vi 

Krontenac  Brew . .  fO 

Do.,  pref .  ^0 

Ffi  St  Wire,  pref .  37 

en.  Stef  I  war  es . Vi 

Do.,  pref .  5 

Good>ehr  Tire,  pref . .  88 

Great  West  Sadekry  . 

Do.,  pref .  7 

Curd,  Charles .  7 

Do  ,  pref  . 106 

Gypsum  2 

Hf-m.  Bridge .  2  Js 

Do.,  pref  .52 

Ham.  Gottop.prcf  .  6.X 

H>m  United  Theatres .  2 

Do.,  pref .  30 

Hayes  Wheels  .  X 

Dt*..  pref . *12 

Kiiv  e  8a  Dauch  Paper  3 

Holt  Renfrew  Co.,  pref . *75 

Hunts  Candies  “A*  8 

Do..  “B  ’  . *23  H' 

Im*»r.  Coal,  pref  .  *80 

Inter.  Millmg.  “A*’  pr7f  98 

Do..  Ut  pref  .  • .  77 

Inter.  Hydro  Electric  “A  ’ .  6 

inter.  Nickel . . 8  X 

Inter.  Paper,  pref  .  *70 

Inter.  Power .  2  X 

Do.,  pref .  20 

Inter.  Utilities  “A*’  . 

Do.,  “B” .  IK 

Jamaica  Fub.  Service .  *40 

Do.,  pref .  79 

Kelvinator .  2’^ 

Do.,  pref . I .  60 

Lake  of  Woods .  6 


92  W 

92  ^i 

51 

92’,' 

2 

14 

12 

20 

18  H 

18  X 

95i 

18  ’j 

9'i 

65c 

1 

s 

i 

i 

1 

17H 

17tl 

16’$ 

17*li 

4^8 

4X 

4?. 

140  —  IK  20 


586  ... 

632  —  H 


western  Crnada  Fleur.  ...  8 

D-  .  p-ef .  .  .  55 

I  Western  Grocers  .  .  . .  .  .  u  i 

!  V, est.  -io'^tcasy,  p.-cf  . .  tO 

Westons  Lti  .. 

Do.,  prtf .  .  C4 

Win  !scr  Hotel  .  ,  .  3 

Do.,  pref .  .  i  11 

Winnipeg  Electric .  3 

Do  .  p-ef .  8 

Walker  -O.  8b  W.  5* 

D:).,  pref .  o 

Zimmerknit  Co .  1 

Canaiienne  Nat . 178* 

t  Commerce .  .  135 

I  Dominion . . 134 

!  Imperial  .  .  .  1.^0 

'  Montreal  .  .  . 187 

I  Neva  Scotia . 260 

,  Poyal  .  .  131 

1  Toronto.  .  . .  ICO 

I  *  No  trans'^ctions  this  year. 

I  Int. — Ipierim  dividend. 

I  lb>  Bonus. 


NEW  YORK  STririrc 


1 

Dec  23. 

’ai  4, 

Net 

1  .32 

IPI’l 

Cha  left 

'  II'>  1  '"h  i  al 

SO'i 

85''9 

4-  Vi 

.'t  iU.lii- 
A  .  'ui 

1 

53^,' 

20', 

57  5, 

-  AU 

.  Ca  h  '  . 

■5  * 

H, 

.  ■  O’.  Power 

6 

7 

^  1 

A  '1. 

...  »; 

1  .  'nt-s  ■  ' '  i". 

1  V  c.  'o.im  ti  f 

4's 

6t.j 

-  1’-, 

I  '.  U  id  i  1  ; 

11 ‘i 

13'3 

2t. 

V  n.  oUllti.'S. 

■5't 

6'; 

4-  1’, 

An.  ’.u  -ar 

21 

2'l’'i 

lu- 

.Vm.  Tei.  Tel 

luk; 

iq-’v 

-  5L. 

1  -Vn.  V\  o  .!"' 

t" 

4>3 

V. 

Canadian  Active  Bond  Prices 


The  following  quoutions  are  furnished  by  The  Montreal  Bond  Traders  Aaaociation 
ar  at  Jan.  4.  1933 
GOVEBNMFNT  GOM>S 


'  .A-a'nn  fa  Coipe-. 

$1  00  '  \t  •.1J.401 

Atlanti  •  ’»'irp  Co 
:  .\u  '.urn  Mot  "ir.* 


;  Dom.  of  Canacia  Bonds 


:  Conversion  Issue? 


n? 

•0  ^ 

1  ^'31  iw  in  Lo  *0 

4 

r,  ' 

J. 

^  1 

0 

1  alt  i"  Ohi'> 

7  ’  \ 

O’, 

J- 

Pi! 

: 

10  ; 

j  ‘ns  lall  Corp 

4 

4- 

4  •  “ 

1  «» 

10  >, 

1  ’iethlehe  n  bte»‘l 

12X 

16 

-l. 

'•  . 

1  *0 

10'; 

.  ’*07(1eis 

2^'9 

25 

— 

Ps  1 

1  1 

14  > 

:  Ca-'afian ’’a  iiii*  / 

n'i 

I", 

-i- 

i’4  ' 

1  :i 

10  r 

'  C '^lanree  Co’^n.  ''  .  . 

8 

8’4 

■ 

1:0 

lU‘r 

^ c»rro  .fr  *^as».’o 

h'i 

1*4  Alherta 

1  Chi 'ago  M  .  &  S  t  .  P- . 

1 

I's 

i's  British  Columbia 

'  r*o.,  pref  .  .  . 

2‘-8 

2’, 

q- 

1  Ontario . 

C'hi  ‘ago  ‘ork  1? 

4'i 

-1- 

1  1  New  Brunswick. . 

'  Ch^*  pier  Motor? 

15% 

171., 

I's  :  Montreal  City 

Montreal  and  Toronto  Curb 


Cf.ln-ado  Fuel 
Consolidated  Ga? 
Cent.  Ba,\ing  A 
Do  .B 

’"ontinental  C an . 
C orn  TraiuM? 
Crupiblc  Ste'"! 
Colimhia  'la^  .  .  . 
Dai ieon  Cln  m 


2  Monfeal  Catholir  School . 
3'<  I  \\  innipeg  City  . 


1%  2»a  2* 

16  K  16Vg  16 
13K  .. 


49 

60 

43 

h'^r 

13 

1J  ■, 

40 

...  1  / 

$2  00 

'60 !  1 

7  (*'2, 

CO 

63 

to 

6-^ 

2H 

21, 

'  26 

....  6 

2 

7 

...  7  ^ 

2 

115 

....  179 

no 

$4  00 

55  >5 

55  li 

*  jo 

....  .59 

51  ■: 

7CJ. 

40 

39 

37 

37 

150 

—  3  69 

29 

2 

13< 

2 

935 

■  / 

1  4 

1  4 

1 

Its 

25 

T  H  2  l-i 

20^ 

An^!''  Noi  weg.  Holding 
H  ;  AR?>ciated  Breweries 
Do  .  pref 
j  Bathurst  “B" 

Bcnlh  Co..  “A  * 
an,-  BcnuharnL>:s 

Belding-CorticrlU. 

'  Do.,  pref 
■  i  Biltniore  Hal  . 

j  Do  .  pref . 

#1  ije  I  Bi^sell  8a  Co 
-e;  i  Do.,  pref  . 

'  ;  B.  A.  Oil.  .  . 

,  Brewing  Corp.  c.f  Can 

-lOc  ;  _  P-'f  . 

I  Bud  Brev  encs 
.  Calgary  8a  Erim  Lend 
'  j  Cranada  Malting 
7'*;.  i  Canada  Paving 
2c^  I  Do.,  pref 

Can.  X'inegars  .  . 

J2  00  Csr,  For.  Inverl 
;  Do  .  pref  ... 

.  Can.  Int.  Tiust 
Do.,  pref. 

Canaoinn  Light . 


— -Week  ending  Dec.  31.  1937-  - —  Price  -  -1932  - Current  i  Daiieon  t.-hfii 

P’ev.  High  Lo^i  CHsc  Sales  Cliange  High  Low  Div  Rate  fhi  Pmt 
Close  I  trie  Kailroai 


2*^  j  .\oad'a  Sugar  . 

!  •  Vrie'’i''3n  Sale?  Boi 
.  "Be*!  Telephone 
M  I  •BvW  Teipph.mo  Co. 
Dg  ’Etoll  Folophone  Co . 


Foundation  Co  . 

60t:  Froeport  Texas 
TC?;  General  ^l**ctric 
‘  General  *.io;ors 
,  I  Goddrioh 
,  GoodvrarTi'e 
7'^r  *  Groai  N’orlliorn,  pref . 
7^  I  G'oat  Northern  Ore.. 

'  Gri^sbv  Gninow 
70^  ;  Inspiration  t  opper. 

'  Interna*.  Harv.  N.J* 
i  Inter.  Hydro-tier 
80c  !  Int  Paper,  prei.  new. 

i  Do.,  \  . 

1)0.,  H  ...» 
$l  00  :  Do.,C 

Int  Tel.  TM 
$l  SO  Jhhn9-M*tnviUe 

Kenne'ott  Copper 
Kel-inator 

$1  60  I^high  '‘allev 

;  Miami  Copper  . 

S%  [  M-  ^t.  V.  .ir  S  S  M 


15  K  16  K  154  16  K 
SSc  . 


1  1 

eo  62 

168 X  168 X 


154  164  IS 

*40 


I  14 
i6*i  16*; 
50*;  51% 


50—1  5 

443  -h  14  102 
415  ....  175 


480  4“  Vi 

1863  —  *; 

no  —  H 


8  W 

9M 

'ok 

10924 

H- 

•K 

10 

*10 

2  M 

2 

70 

75 

6H 

11 

1  H 

Ihs' 

IK 

120 

J'4 

4 

*40 

79 

86 

2’i 

4 

60 

90 

6 

6 

15 

9 

35 

40 

*15 

39 

38 

38 

38  K 

'isb 

H 

40 

7H 

4  i'-' 

8 

39 

60 

11  H 

11’-; 

li.'I 

UK 

164 

12 

1034 

n’4 

UK 

U  4 

.50 

X 

12 

Lake  bup.  Corp . *15 

Laura  Scccrd .  39  38*.;  38  X  38  X 

Lines  y.C.W .  2H . 

Dc.,  pref .  39 

LobUw“A’ .  n»;  UK 

ro..“B’ .  10 H  HK  11 X  fix 

Loews  Theatres .  *38  . 

pref  .  .  .  52 

Meple  Leaf  .  4 

Uc.,  pref  .  ....  15 

M  wey  Harris . .  2X  2M  2  Vi  2K 

Mexican  L.  &  P  . *35 

Mitchell  Co.,  J.  S . *40  . 

Do.,  pref . .  •  .  105  .  , 

M'^nsreh  Knitting  .  *1 

Do.,  p'ef .  20 

Montreal  Cottons .  50 

Do.,  pref . .  70 

Montreal  L.  H.  8b  Power .  304  31  X  30  K  31*-; 

Montreal  Loan .  40  43  K  43  X  43  X 

Montreal  TelegrtJph .  45  . 

Montreal  Tramways .  110  105 

Mr  ore  Corp .  8 

Do..  “A‘^  pref .  80  . 

Do.. ‘  B*’ pref . .  89  X 

Muirhecds  Corp .  X 

Do  ,  pref . 9 

McColl  Frointepec.  .  8  8  74  74 

McKinnon  Steel . *J0 

Do.,  pref . *91 

Natioml  Breweries .  XSH  16  15 X  16 

Do.,  pref .  27  X  30  28  30 

Nations!  Brick .  X 

Do.,  pref . 3 

National  Grocers .  *109 

Nat  Steel  Car . .  SX  6  6  6 

Niagara  Wire .  10 

Do.,  pref . 16 

Nat.  Service  Pipe  **A  .  16  X 

Olivia  Flour  . 130  114  112  112 

Do.,  pref . no 

Got.  Equitable .  5  X 

Orange  Crush .  X 

Dc.,  pref.  “A” .  18  ..  ..  ■ 

Do..^B*’ .  nx . 

Ottswa  L.  H.  &  Pnv .  90  92 

Do.,  pref .  90  . .  .  . . 

Ottaw’3  Traction .  10 

ce  Hertey  I'ubcB .  48  48  48  48 

5o..pref  . . *168  . 

Paramount  Publix . *12X  .. 

Penmana  Limited .  28 

Do.,  pref .  65 

Photo  engravers .  9  X  9  X  9  X  9  X 

Porto  Rico  Rly.,  pref .  *76  . 

pow'er  Corp .  7  X  9  7  9 

Pressed  Metals .  16 

Price  Bres  .  5  1  1  1 

Do.,  pref .  2  ^  .  .. 

Quebec  Pow'er .  . .  12  13  13  13 

Riverside  Silk  “A” .  11 

Russell  Motcr  Co  .  35 

Do.,  pref .  52 

Shaw.  Water  8i  pW .  94  U  94  H 

Sber.WilHsms .  6  6 

Do.,  pref  .  65 

SifnenfisSons .  5  . 

Do  .  pref .  .65 

SimpsCn  “A”  stock  .30 

.  .9  .  .. 

Do.,  pref .  > 

Smith  (Howgfd^  Paper  2  */<  2  X  2  X  2  Vi 

Do.,  pref  17  X  • 

Southern  Can.  PwT .  1?  14  X 

Standard  Chemical . .  6 

Stand  Steel  &  Const  2X  2X  -• 

Do.,  pref .  13  X 

Steel  ofCansda . 16  17X  17  17 

Do.,  pref . 27  X  27 

Sterling  Coal . 1 


Can.  Gen.  Irv!**t.  Trutt  .  3^4  . 

/  •  '  '  Can.  Northern  power,  pref  ...  07  6 

I  Can.  Vickers . 3 

I  j  Dd..  pref  .  20  *i  . 

*  Can.  Wmene?  .  .  I  'i 

I  Can.  Wire  Bound  Boxes.  .  S 
i  ?1  00  Cateili  Macaroni  Prod.  “B"  . .  *5 

8*;  Do  . ''A**  .  7X 

,  Cons.  S^nd  86  Gravel,  pref  .53 

Claude  Nemi  .  ...  1 

!  Com.  Alcohol  . -  1  Va  . 

,  Cor?  4  pa  er  Corp  .  ...  .3 

Coinol.  Press  Ltd  ...  6 

'  I  Corp.  Steel  Products  . *15 

^  Cofgrav'e  Breweries . 2  *4  . 

.  Curtis.  Reid  A.ircraft,  pref  ...  *25 

:  David  8b  Frere  “B‘* .  1*4'  , 

10*^  '  Dehaviland  Airoaft .  10  , 

,  ®;  Do..pvef .  IS 

3  iDisher  Steel  .  . 

64  00  I  . .  •  *19 

$2  00  i  ‘  .  Vi 

i  Dodgr  Mfg.  “A*'  .  .  7 

.Se-  {  Do..  *‘B‘’  . .  2 

’70^  :  Dom.  Engineering. .  1.3 

1  Dom.  Motors  .  ......  2 

[  Dom  Oil  3  X  • 

!  Dom-  P.  8r  T.  stubs  ....  2 

$1  20  i  Dom.  Tar  8b  Chem  .  ....  2  X  . 

$5  00  !  Do.,  pref  .  17 

76“  Dufferin  Paving  2 

Do.,  pref .  28 

’  **’  Durant  Motors  .  . .  14 

East.  Kootenay,  pref . *06 

Edmonton  City  Dairy . *15 

Do.,  pref . *80  . . 

’70^- :  English  Electric  “A  ’ .  8 

"1  .  Do..  *’B**  t .  ....  2 

'  •  Farmers’  Dairy,  pref .  80 

’  ;  ^  ;  Foothills  Oil.  .  .  ......  .  13c 

i  For.  Pow.  Sec ,  2  1 

Xfit  I  G  xxlycpr  Tire,  com  .  .  65 

52  40  ■  H9ney  Dew .  .  ' . . 

i  Do.,  pref . 10 

i  Humberstone  Sh<'C  .  10 

j  Hvdro-Electric  Sec  ......  6 

I '  *  ^  Imperial  Oil  .  • .  8H  fi 

]  ^  *  Imperial  Tobacco  . 8  X  8 

*  *  ’  *  Int.  paints .  4 

Int, Pete . 11  It  11 

y**  Manitoba  Power  .  8  ^ 

7%  [  Montreal  Exhibition.  ...  X  . . 

.  /  I  Montreal  Is.  Power .  5 

i  McCclI-Frontenac  Oil,  pref. ...  65 

t'Oc  North  Star  Oil  .  IX  •• 

7%  I  Do.,  pref  .  4  3 

I  Ontario  Sdk  Knit . .  .  2  X  . . 

!  Paton  Mfg  .  20 

6  ^  D-»  .  pref . .  “94  .. 

, .  '  Pellisicrs . 2Sc 

.  j  Do.,  pref  30  . . 

r  ~c  i  Power  Corp  pref  ......  60 

I  Prairie  Cities  Oil  .  2  ., 

! .  .  !  Regent  Knitting  .  55c 

]  ;  Reliance  Grain  .  .  10 

7*^  '  Robert  Mitchell . ^5  4 

$1  00  I  Robert  Simpson,  pref  .  74  ^ 

JS 1 .00  :  Robinson  Cones  5  Vi  . 

S8  00  '  Rogers  Majestic  Radio  •  ._! 

7<'7.  i  E.  L.  Ruddy,  pref . *<  5 

'  Sarnia  Bridge  “A'*  .  5 

Do..  “B  .  I 

1  Service  Stations . 3  3 

Do.,  pref . .  25 

I  So.  Can.  power,  pref  . .  79^f  80 

i  Stand.  Pav.  &  Material. .  1  J'j 

I  Do.,  pref  . .  29  *; 

I  Supertest  Petroleum . .  12 13 

$100  T .  cS'^ 

7C7  Do.,  pref .  vO 

Sun  Life  •  •  300 

'7^1  Tamblyn  Dr  g  Stores .  42 

Do.,  pref .  .  95 

Thayers,  pref . 16 

Toronto  Elevators . .  16 

$3  66  United  Fuel  ^  ■■ 

61,-Ci  United  Sec  24  <  .. 

80cl(b)  Waterloo  Mfg .  .  .  v;  .■  lU  •• 


Do.  pref 

p'i 

12^4' 

s 

21 

IS 

i 

1 

Missouri  Pacitlr 

2K 

\^i 

Do.,  pref 

;d.’. 

5‘S 

*r 

IV4 

Mortgome'v  Ward  . 

12»i 

14 

-f 

1*4 

Int. 

National  'biscuit  . 

3,3K 

40X 

76 

t 

56  X 

1 

1 

•  •  1 

National  Cash  Re;^ 
Nevada  Conscl  Cop. 

73., 

.3K 

S’ 4 

"i 

ax 

:o’. 

1 

N.  V.  (  nnt-al 

15',' 

10 

-I  X' 

i 

*  ■  ■  1 

Northern  Pa-M-ir 

12’ i 

14^' 

■4- 

V . 

4  *•; 

^’a-'kard  Motor? 
Pennsylvania  H  R.  . 

13'.’ 

2 '4 
15S 

SH 

SH 

8K 

SK 

8K 

4 

8K 

SH 

8K 

11  U 

UK 

UK  UK 

*  No  iraasactions  this  year. 
Int. — Interim  dividend. 


Dividend  Declarations 


I  i’rasaed  Steel  Car 
00  Radio  Koith 
;  Reading 

Republic  Iron  &  S  . 
j  Shell  Union  Oil 
•  I  Southern  r.icidr 
i  Southern  Railwav. 

.  •  Standard  l'«“ands 

.  •  {  Standard  Oil  of  N.J. . 

,  Studebake- 

.  •  ;  Tennessee  Copper.  . 

,  Te\ai  Gulf  Sulphur 
I  Texas  Oil 

1  50  ,  Texas  PRci*ic 

j  Union  ra'^itic 

.  ITniti>d  Cigar 

.  !  IT.  S.  Inriiist  Alcohol. 

.  •  1  U.  S.  Rubber 

. .  j  U.  S.  fiteel  .  - 

...  Do.,  pref 
. .  I  Vanadium 

. .  t  Wealinghou’e 

1  It’illvs-Overland  . . 

'  Woolworth  Co . 

7-6  1  Worthington  Tump 


j  Unlisted  Securities 

•  I  giippli.d  by  MrCuaig  Bror.  Co. 

fC  j  '  Bi-f  ( 

'■  .4cadia  Sutar.  prel  .  ■  2Lj 

^  n  Andian  National  Corp  ,  '  ' 

OQ  I  _\ppiin.Norrro9r.  Now  prof. 

I  »ith  bonua  •  ••  ’ 

R  Uurns.  Unit.  ' 

0®  :  Calgary  Power  6C.  prof  . 

Csna la  ^  Dom.  Sugar .  -1  3 

Canada  Life.  660 

^  c  !  Canada  Packers  7%  pref .  6» 

Do  ,  com  H' 

Si  00  Ca*^ada  Starch,  pref  .  60 

i  Do.com  . . 

•  •  <  auadian  .Arena  . .  1, 

•  !  Can.  Industries  Class  A  . *  J* 

6^  :  nb..CIaas  B"  . , -  J,  . 

:  Do.,  pre'  .  .  “2b 

7%  Canadian  Investors  ^ . ^ 

Can.  WeHern  Natural  Ga?.  pref.  68 

Do.,  com  . ^  •  7; 

7*^  Canadian  I  i?ht  &  Pow.,  Com. , .  14 

1  Canadian  We?tinghou?e  •  ■  # 

Canada  Wire  &  fable  pref. 

'  Can.  Fairbanks-Morae.  epm .  In 

■  i  Can.  Oeiil.  Investment  Trust -  4 

,  .4.  f  he*?,  pref . 

:  Claude  Neon,  com .  ■ 

'  Crown  Tnift  .  ^  ’  ca 

6"^  Pom.  Foundries  4-  Steel,  pref  .  rh 
*1  0®  Dom  .Manufacturers,  com  ..  n 

,  Dunlop  Tim,  pref  . 

'  c  DuDuis  Freres  pref .  ’ 

Eastern  Trust  . 

Federal  Grain,  pref  .  .  t>  '  . 

General  Steel  Mares,  pref. ..  .  .  4' a 

•  ;  Guarantee  Co.  of  Norta  America 

®  0  !  fulb^sid  . . 2no 

:  Great  West  Life  .  ■  , 

Halifax  Fire  Insurance. . „.?  ■ 

»!  22  ‘  imperial  Life  .  ' 

^*,5?  ]  InrT.  Proprietaries  .  -4 

'  c  I  Loews  London,  pref  .  . .  •' 

;  Melchers  Dist.  Class''.^  .  I'j 

i  ^tan3ficld  Theatres,  pref.  . 

Maritimw  Tel.  &  Tel.,  pref  .  16 

•  •  •  i  Do.,  Com  .  .  •  •  ^ 

'•  I  Massev-Harrie.  pref  ^  ,  oli  “ 

•  ■  '  Mtl.  City  &  Dist.  Savings  Bank  JlJ 

•  _  -  Mount  Royal  Hotel,  pref .  3 

2  c  Do..  C om  .  «A  * 

•  •  •  •  ■  N.  S.  Light  &  Power,  com  .  oO 

j  Provincial  l  ank . . . 

Pro  incial  Paper,  pref . 

•  Polland  Paper,  pref  •  . 

“■*  Reliance  Grain  6 

Sun  1  ife  .Assurance  Lo..  of  Can..  2..s 
^  '  Traders  Finance,  pref  •  ,« 

United  Grain  Growers,  com  ^  .  J- 
United  .Amusement  Class  "A* .  .  1- 

Western  (Train,  pref  *  ,« 

WillardE  Chocolates,  pref .  10 


•RpM.ah  Arri»*ric8n  Oil . 

1  ’i  !  •Hriti.jh  C olumoia  Power  ...  . 

I  ^  !  •Rrifirh  ('olumbia  Power . 

(‘‘olumbia  Telephone  .... 

■  Bflding  Corlicelli . 

j  Calgary  Brewing . 

l“i  C^lgarv  Pownr . 

.  Canadian  Copper  Ucf . 

'■i  \  •‘"'anadian  C ott on?.  .  .  .  ........ 

*4  !  "('anadian  VKkers  . .  ... 

‘2'«'  ;  •r.^dar  Rapids  Mfg.  Pwr . 

*  7  i  Consumer?  <  IUss . 

,  •Dominion  Canners  . 

•Dominion  Gla?? .  .  . 

Dominion  'Ie\ti!c . 

•Duke  Price  Pow^’r  . . 

I'A  j  •F.le''tri<*al  I'eNelopmcnt. . 

2^  n  •;'iatineau  Power  to  . 

2'a  I  'GaUneau  Power  i'o  . 

Maclaron  Quo.  Pwr  . . 

2'^  ^i8r!rime  Tel.  Tel  . 

N  5Tc-CoU  Frontenar  Dil . 

Meixinnon  Industrie?  .......... 

*  s  Mont’*eal  Col  o  A-  Mfg  ....  . 

3  Montreal  Licht  U.  &  P  . 

1'^'  ‘Montreal  Light  H  ^  P  .  . . . . 

144  •Montreal  Tram « ays.  . 

I*^  ‘  "Montreal  Tramwavf  .  . 

D'3  I  ‘Montreal  Tramwa:  s  . 

~i  I  Ottawa  Electric  . 

;  ‘Ottawa  Light  H.  &.  Power . 

:  "Ottawa  Valley  Power ,  . . 

I  Vrovincial  L.  &  Pttwer  . 

1  Penman?  Ltd  . 

J'it  ‘Quebec  Power .  . . 

‘ »  I  ‘Rio  de  Jan.  Tram.  L.  P . 

Piordon  Pulp  &  Paper  . 

*4  1  Rowm ree  (Company  . 

Di  ‘Shawinigan  W.  &  P  . . . 

W  1  ‘Shawinigan  W.  &  Pwr  . 

2H  '  St,  Lawrence  Flour  Mills . 

's  I  ‘Steel  Co.  of  Canada  . .  .  . 

1?5  j  ‘SouthHrn  Canada  Power  .  . . . 

^4  ]  ‘West  Kootenay  Power . 

*4  ,  •Western  I’wr.  of  Canada  . 

I  ^  i  Tayable  in  New  \ork  funds 


’ ;  Feb.  1 

1946 

97  K 

98  K 

Nov.  LS 

1936 

102 

103 

Nov.  l.S 

1941 

102 

ins 

Nov.  1 

1946-56 

9.5»t' 

96  A,' 

W  Nov.  1 

1947-57 

95’,' 

96’, 

C’  Nov.  1 

1948-58 

97 

98 

^3  Nov.  1 

1949-59 

98 

99 

uct.  ir> 

1952 

90’,' 

91*,' 

Inf. 

Rate 

Metunty 

Bid 

Asked 

.  8  7 

1947 

98 

9943 

1947 

99K 

101 

.  I  -J 

1947 

105 

106', 

10213' 

19.32 

lOOK 

1941 

105 

. f. 

1937 

lOOK 
96  U 

If43 

6 

1942 

9844 

BOXO.S 

Irt.  I'tsfcs 

Maturity 

Bid 

A»ked 

ft  .T-D 

19.5.3 

15 

18 

6  ,1,1 

1946 

8443 

88 

6  .3.0 

1939 

104 

S  A-O 

195.5 

109 

.5  J-D 

1957 

109 

.3  M-N 

I960 

109K 

6  M-S 

1936 

94 

5  M-S 

194.3 

86 

89 

.5  J-U 

1960 

77 

82 

ft'i  M-S 

1960 

83 

86U 

J-D 

1960 

88 

92  ■ 

3  M-N 

1936 

94 

ft  M-N 

1942 

!*4 

•>  A-O 

1960 

7,3 

80 

6  M-N 

1945 

95 

99 

J-J 

1940 

83 

6  F-A 

1947 

69 

68 

5  A-O 

1953 

108 

J-D 

1948 

68 

6  A-O 

1940 

94 

100 

6  J-D 

1983 

99 

6  M-S 

1949 

9R 

99 

6  M-N 

1966 

48 

53 

.5  M-S 

1983 

112 

h  J-D 

19.56 

76 

79 

6  A-O 

1941 

SSW 

ft7 

5W  F-.A 

1961 

uvj 

75 

6  ■  J-J 

1941 

6K  .A-*9 

194.5 

8.3 

87 

6U;  A-O 

194.5 

95 

100 

s; :  .I-F 

1947 

100 

A-O 

1933 

112 

.5  A-O 

1951 

105K 

10714 

ft  J-J 

1941 

95  K 

9744 

ft  A-O 

193S 

76 

78 

4K  A-O 

19.5.3 

66 

70 

.5  J-D 

1933 

96 1 3 

ft  A-O 

1957 

98 

96 

.5’-  A-O 

1970 

9543 

98 

5  M-S 

1946 

103  , 

.5h'  M-S 

1951 

83 

87 

.3  J-D 

1968 

90 

96 

•S  J-J 

193.5 

86 

89 

6  J-D 

1942 

79 

6  J-.I 

1937 

94 

JU  A-O 

1967 

64 

68 

.3  F-A 

19'.0 

75 

SO 

6  J-J 

1941 

97 

6  J-J 

1949 

54 

60 

fi  J-J 

1940 

108 

.3  A-O 

1955 

93 

97 

.3  M  3 

1956 

88 

92 

.3  J  J 

1949 

98’,' 

96’: 

Provincial  and  Municipal  Bonds 


:  PROVINriAI, 

Alberta 


Fritish  Columbia 


21'4 

22  H 

400 

65 

70 

10 

IS 

60 

4 

20 

•> 

71 

70 

71 

11244 

3 

63 

70 

20 

24 

14 

15 

36 

as 

f.  72 

16 

3 

1 

123 

.Oc 

66 

■  ' 

♦>  1 

40 

43 

, 

10 

140 

69 

71 

414 

oH  j 

200  1 

22^ 

240  ; 

8’-’ 

10 

£-r, 

24 

2  a  1 

a 

4 

iiu  1 

2  a  • 

10 

n  1 

9 

in 

U’4 

1246 

215 

3 

4  ' 

ao 

40 

90 

95 

as 

40 

29 

304’, 

a?i 

45 

2T.S 

390 

15 

12 

12 

10 

21  1 

*  Manitoba  . . 

Do.  . 

N>w  Brunswick . . . . 

I'o . 

*  Do.  . . . - . 

N'  ova  Scotia  . 

*  Do . 

Ontario . . . . . 

*  Do . 

*  Do . . 

*  Do.  (Hydro-Elechric  Power  Comm. — )...... 

Do.  tHydro.E!ectrir,  Power  Comm.).......... 

Prince  Edward  I.xland  . . 

*  Quebec  . . 

*  Saskatchewan. ...  ..............  .......... 

Do . . . . . . 

Do  . . . . . 

MUNICIPAL . . . 

City  of  Eelleville.  Ont  . . 

City  of  Edmonton,  Alta  . . 

City  of  Fredericton.  N.B . . . 

City  of  Hamilton.  Ont  . . 

City  of  Montreal.  Que  . 

Montreal  Catholic  School  Comm. 

Montreal  Protestant  C/entral  School  Board  .  . 

*  City  of  Ottawa,  Ont . 

City  of  Quebec,  Que . 

Du . 

-  Do . 

City  of  Saint  John,  N.B . 

City  of  Sarnia.  Ont  .  ... 

City  of  Three  Rivers.  Que. . 

*  'ity  of  Toronto.  Ont . . . 

•City  of  Vancouver,  B.C.  . . 

City  of  WeiUnd.  Ont  . . 

City  of  W«itmount,  Que . 

City  of  WinnipcK.  Man 

*  Indicates  payable  Canada  and  New  York. 


B 

lid 

Ask. 

1 

Mar 

1947 

98 

00 

ion 

OP 

1 

Jan. 

1948 

91 

00 

94 

00 

1.5 

>  Feb. 

1947 

99 

00 

101 

00 

6  c 

2.3 

Juno 

1948 

93 

50 

96 

50 

2 

June 

1944 

92 

00 

94 

50 

6^0 

1 

Apr. 

1947 

97 

50 

100 

00 

1 

Jan. 

19.32 

100 

75 

101 

7  5 

5% 

1 

Oct. 

1957 

96 

.50 

98 

00 

4W 

15 

Nov. 

19.58 

93 

50 

95 

00 

S'k 

1 

-Apr. 

1944 

99 

00 

100 

50 

4H 

1.3 

Nov. 

1948 

96 

no 

98 

00 

1 

Feb. 

1947 

104 

75 

105 

75 

4W 

15 

Jan. 

1955 

97 

50 

99 

.00 

4% 

1.5 

June 

19.36 

90 

00 

92 

.00 

4% 

1 

.Aug. 

1957 

90 

00 

91 

.60 

4*t 

1 

Jan. 

1970 

95 

75 

97 

00 

0% 

1 

May 

1947 

105 

00 

108 

00 

4% 

1 

Feb. 

19,38 

96 

00 

98 

00 

15 

June 

1943 

88 

00 

90 

00 

0% 

15 

Mar. 

1952 

94 

00 

96 

00 

hH 

1 

Oct. 

1952 

88 

00 

91 

.00 

5% 

1 

Feb. 

1960 

85 

00 

88 

00 

4W 

30 

June 

1937 

98 

00 

97 

.00 

ftl  i 

1 

Mar. 

1944 

85 

.50 

89 

00 

1 

Aug. 

1943 

86 

00 

88 

00 

Vi 

1 

Mar. 

1935 

97 

60 

98 

50 

6^r 

15 

Dec. 

1941 

105 

00 

106 

60 

15 

Feb. 

1937 

102 

00 

104 

00 

fiC’l 

1 

May 

19.34 

98 

00 

100 

00 

1 

July 

1945 

99 

50 

103 

00 

1 

Oct. 

1937 

99 

00 

100 

00 

f. 

1 

May 

1930 

108 

50 

104 

50 

y'o 

1 

J9ne 

1959 

99 

50 

102 

50 

4^0 

1 

May 

1938 

90 

50 

92 

00 

.31 

Dec. 

1937 

99 

00 

ion 

r.n 

6^ 

1 

Nov. 

1947 

97 

00 

mi 

00 

4 1.,. 

1 

July 

1953 

92 

50 

93 

75 

2 

June 

1944 

90 

50 

93 

00 

5^:;, 

1 

July 

1944 

p-; 

00 

99 

00 

4% 

1 

May 

1954 

86 

7.3 

89 

00 

0% 

1 

Mar. 

1942 

p- 

00 

99 

50 

Mining  Market  Record 


.  upplied  by  F  O'Hearn  St.  Co 

.‘iday  Week  Week  Wednetday 


1788  +  7 

33  +3' 


713  —  'i  11 


144S  +  ’ 

289  +■  2  ■ 


20  1ft 
IStj  16  H 


345  +  36),' 


Do.,  “A” .  1 

Et.  Law.  Flow  Mills  .30 

Do.,  pref .  ■  W 

St.  Law.  Paper,  pref. .  2 

Tip  Top  Tailors .  4 

Do.,  pref  .  55 

Teokea . '10 

Po  .pref .  *45 

Traymere  Cafeteria . 


5 

1 

1 

1 

30 

—  4 

.5 

1 

2 

.  12 

13 

13 

13 

472 

-1- 1 

29 

9K 

$1  SO 

.  u 

12 

6K 

$1 .00 

35 

35 

33 

.  52 

70 

36 

7% 

-  9H 

11 

9H 

U 

:u4 

d-  iK 

33 

7K 

50o 

6 

6 

5 

20 

5 

.  65 

80 

65 

7% 

5 

17 

5 

.  65 

80 

60 

7% 

30 

55  K 

30 

9 

9 

.  IS 

IS 

1.5 

52 

12 

2K 

7K 

i’4 

2K 

100 

3  5, 

17K 

27 

16 

19 

15 

14  K 

50 

25 

w  - 

$1  00 

6 

6 

4 

2K 

2K 

10 

SH 

1  .•’,' 

13  K 

13  K 

*  . 

16 

17K 

17 

17 

290 

+  1 

25 

10  K 

51.73 

.  i7K 

27 

3 

30  K 

20 

$1.75 

35e 

30c 

~10 

1 

30c 

IK 

4 

Vi 

.  30 

30 

9 

Int. 

99  K 

99  K 

70 

7% 

2 

3 

2,K 

2K 

150 

•h  X 

11 

IK 

4 

3 

10 

•  ■/*■ 

7 

3^ 

.  55 

40 

5 

6/ 

40 

7% 

$V50  Company- 

Shawinigan .  .  •  •  . . .  • .  a . .  6( 

2,  !"  Bell  T.»!eohrtne  .  .  Jl 

^  ^  N.O.  Power  .  *2 

Do  ,  pref . 

's'  Can.  N.  Power  .  6fi 

'  Do.-,  p'^of  .  -  ‘ 

B.C.  Fowei  -  A'*  .  . .  ’2 

S.C.  Power,  pref  ^6 

Can.  Car.,  prof  1* 

Tnt  Nickel,  pref  . ] 

a./  Teck-Hughes  .  6C 

6*  W  We?t  Grocers,  pr>f  .  \ 

'  McColl-Frontenac.  pref  .  ^ 

Can.  Dredge  . . . 

'  Do.,  pref .  ‘ 

•  c  \  Cooi  I  »as  Mines . 

j  Brantford  Cord  ,  pref  .  2 

I  Power  Corp.,  cuna. . . 

Is.  C.  Power  .....  fr 

**.9?  I  United  Securities  *■* 

7%  Can.  Lijht  ...  . . 

■  ■  I  East  Theatres,  pref  ‘ 

■  Imperial  Bank .  ‘2 

• '  •  Dom.  Bridge .  .  • .  *“ 

Do . . .  *“ 

,  0»  Can.  Fairbanks,  pref .  6 

M.L.  H,  &P... .  1.1 

..•••  Int.  Utilities,  p-ef.  .  . . 

»3.M|  Do.  pref  . . 

'  %  ITuckett  Tobacco,  pref .  7 

*11  '  Home  Mines . . . 

^3  *99  I  Do.,  extra .  i. 

6%  Canada  Dry .  . 

■  -  I  Int.  Hydro-Elect  ,  pref .  o.z 

Montreal  Telegraph .  o 

...  Invest.  Foundation . 

•  •  •  •  Do  ,  a  c  arrears  .  •  '^ 

•  •  ■  •  Steel  of  Canada .  J  ,1 

^  •  Do  ,  pref . . . .  ' 

$1.50  t  Aja.v  Oil .  • 

$1 .00  I  Russell  Motor,  pref  .  * 

_  I  F&l.'on  Nickel .  * 

7^0  Can.  Bronze . .  . . . 

Do.,  pref . . 

-  *,•  Penmans  .  ..  . . 

■  tB' Initial  dividend. 


Winnipeg  Stock*. 

Litted  Stoeks .  Bid 

Fesver  Fire  Cc^ 

Can.  1  ire  Ins.  Co  .  55 

Great  West  Life  Asa.  Co  . 

Nor.  Can.  Mtg.  Co.  Ltd.,  pref.  — 
Northern  Mortgage,  part  paid.  .  . 

Northarn  Trust  Go  - .  .  .  . 

■Weitern  Steel  Prod.  Ltd  pref..  . . 
L'nl'sted  Stj.  k& 

ceaver  Lumbar  Co.,  pref . 

Feaver  Lumber  Co.,  com. 

City  Dairy  8%  pref  . . 

Crascent  Bresmery  Co  ,  pref 
Gt.  W  est  Saddlary,  pref . .  .ft 

Gt.  West  Saddlary,  com  1 

Moiatrh  Life  lO^paid  ..  15 

Prairie  Citiee  Oil  Co.,  Ltd  1 


$■  early 

Div. 

Dat* 

Recorl 

Pail 

Rate 

Declared  Pavabb 

Data 

1933 

60c 

13c.  q 

Feh. 

15 

Jan. 

21 

13c 

7 

IK  q 

Janr 

16 

Dec. 

23 

IK 

$2 

60c.  q 

Jan. 

25 

Dec. 

.31 

60e 

6 

IK  q 

Jan. 

25 

Dec. 

81 

IK 

08c 

20c.  q 

Jan. 

2.5 

Dec. 

.31 

2Pc 

7 

IK  q 

Jan. 

16 

Dpc. 

31 

IK 

J2 

.50c.  q 

Jan. 

16 

Dec. 

31 

f.Cc 

6 

IH  q 

Jan. 

16 

Dac. 

20 

lU 

1.75 

44c.  q 

Jan. 

10 

Pec. 

27 

44c 

7 

IK  q 

Feb. 

1 

Jan. 

3 

IK 

60c 

1.5c.  q 

Feb. 

1 

1.5c 

7 

lA,  q 

Jan. 

15 

Pec. 

•26 

IK 

0 

IH  q 

Jan. 

14 

Pec. 

1.5 

I’-j 

$1 

Feb. 

1 

.Tan. 

16 

$1 

IH  f|  Feb.  1  ,Iar.  16 
IShvC  Jan.  19  Dec.  39  IS.i'jc 
2  q  Jan.  15  He.’.  20  2 


6  IH  q  Jan.  16  Tiec.  31  1 'ta 

$.3  7  5c.  q  Jan.  16  Dec.  31  75c 

$i  2.5c.  q  Feb.  15  Jen.  31  2.5c 

J2  tOc.  q  Jen.  16  Pec.  .*1  5P.t 

Iq  q  Jan.  16  De.'.  31  W 

7  SH  S  Jan.  31  Dec.  SI  S'vs 

19  2L;  q  Feb.  1  Dec.  1  2'i 

$2  50c..  q  Feb.  15  Jan.  31  .50c 

}2  50c.  q  May  1.5  .ftpri',23  $1 

6  m  q  Jan.  11  Dec.  SI 

1.50  S8c.  q  Jan.  31  Dec.  SI  Sgc 

7  1>4  q  Feb.  I  Jan.  16  l»<i 

3.50  STH'e.qFeb.  1  Jan.  IS  STUc. 

7  Ha  q  Jan.  14  Dec.  SI  D4 

$1.00  25c.  q  Jan.  20  F'ec.  SI  2.sc 

.  .  lOc.  Jan.  20  L>ec.  31  10c 

SI  25c.  q  Jan.  16  Jan.  3  25c 

3. -50  87hic.  q  Jan.  16  Dec.  28  87t4c 

8  2  q  Jan.  16  Dec.  23  2 

3  5.  q  Jan.  16  Dec.  31 

12c.  Jan.  16  Dec.  31  12c 

1.75  >43H'e.  q  Feb-  1  Dec.  31  43*i 

1.75  431,0.  q  Feb.  1  Dec.  31  435, 

12  3  q  Jan.  13  Dec.  31  3 

7  14,'  q  Feb.  I  Dec.  SI  1'4 

10c.  Jan.  30  Jaii.  14  lPc.,a) 
125  SlH'c.  qFeb.  1  Jan.  20  31H 

7  144  q  Feb.  1  Jan.  20  14, 

$3  75c  q  Feb.  15  Feb.  6  7oc 

6  11^  q  Feb.  1  Jan  21  9’di 


Reliance  Gram  Co.,  pre! 
Sovereign  life  25'5‘;  paid 
Traders  Buildmg  Aasn 
United  Grain  Growers 
Western  Brsa-erivs  Ltd 
Cx)  Broken  lot,  only. 


In  VOSKOV'S  r«3sicl 

She  Jffnanrtal  Stntes 


Investment  Trusts. 

f  unplied  bv  Jenks,  Gwynre  Ar  Co. 
'  Bid 

•Amer.  Compesite  .  2’i 

•  Amer.  Founders  Com 

•Frit.  Type  I nv  ^5,3 

Can  Inv.  Fund  .  t  30 

•Fed.  Cap.  Trust  s 

Fundairental  Trust  Sh.  “.A  2*4 

Do.  "B" 

•Tnsuranshares  .  -'4 

•Nat  Bond  &  Share  .  2.’' 3 

Nntion-lMde  Sec .  .  .  2'., 

Do.,  Voting 

•United  Common  Trust  .  C'j 

•L'.S.  Elec.  I  igliT  &  Fow.  "A”.  .  1413 

Do.'H"  2'A 

Lin.,5’0ling  .  . 

FUed  Trust, 

(' an. -.Ametica  Trust .  .  2H 

Can.  International  Trust 
•hi  tt  Custodian  .  2  40 

'Second  Custodian .  .  .  -  .  2  3.5 

•ui.'.  Trust  .A" .  ' 

•  Do..'B'  ft», 

•  Do-.C . 2.20 

•  Do.  'D'  ft’-i 

'  First  .AH  Can.  Unitr.,  *d  6  9.5 

!  'Independence  Trust  1 

I  'Investers  Trustee  • 

•Low  Priced  ,  2N 

!  ‘N.) .  Bank  Trust  f .  •  iD, 

•United  t  ixed  1 J  s 

"United  Insurance  Trust  4’i 

•Uniled  N. 5  .  Bank  Trust  .  .  A'-, 

•United  Oil  Trus"  o  , 

Dlvtrli'Utors*  Group  Ine. 

North  Amer.  Trust  Sh.  New  2  03 

Do..  Did  2 

Cumulative  'Fruat  Shres  . 3  10 

Aiuerlcan  Depositor  Corp. 

New  Corporate  Trust  Sh.  .Acc.  1  54 

Do.,  liistrib.  .  .184 

Fi -e  5  ear  1  ixed  Trust  Shares  2  93 

Old  Corporate  'Trui't  Shares. .  1  91 

•US.  hunds. 


—  )  Oil  Stocks 

,  !  Supplied  by  Jenka.  Gwvone  4;  Co. 

5  B‘l 

,  .At'intic  Paftmr.g.  com  17 

,  Buekeve  Pipe  Line  23 

, , ,  Eureka  Pipe  Line  23  W 

'  *  I  Indiana  P^e  Line  SVf 

'  National  Transit  " 

I  Northern  Pipe  Line  .  iH 

_  !  Onto  Otl  . .  64 

(•  !  Fraiiie  Oil  and  Gas  Hi 

<9  ’  Prai  i«  Pipe  Line  *n 

E  utharn  Peon.  Oil  .  IIW 

I  Southern  Pme  Line  .  S4 

Standard  Oil  of  Calif  .  23 

Standard  f  il  of  Indiana  21Vi 

.3  '  Standard  Cil  of  N.J  80^ 

Union  Tank  Car,  com  ,.  11/, 

,Impen,10il  8 

®I  ter.  Pete  Common  .  10  Vj 

1  S-Cony  Vacuum .  7tj 


.  1  Abatla  . . 

JO  Ashley  . 

,01/  Amulet  . 

"  ■  !  Acrnda  . 

4  i  Arno 

B  C.  Pioneer 

in  Bunkerhill  . 

<j-  ,  Barry  Holl  . 

40  Bobio . 

nni  •  Brownlee  . 

45  *'  Base  Metals  . 

non  Big  Miss 

Brett  Treth 
Buffalo  Can 
'  Castle  Tr 
n|  I  Chibougoniau 

"  I  Clericy 

'  *  I  Coast  Cap 

I  Columario 
j  Central  Man 
Dome  Mine, 

Dom  Eap 
I  Eldorado 
I  Falcon  Bridge 
Aftk.  j  Goodfish 
3I4  GoldsTle 

' »  I  Goldhiil  . 

_66  Granada 
S  00  J  Hnwey 

I  Hollingcr 
JXiHilUop 
O's  I  Irl  Nickfl 
^  I  Hud»cn  Bay 
24 '  Kcfiry 

I  Kirk  Lake 
Lake  Shore 
Mai^assa  , 

I  Man  Ba^in 
Malartic 

lOX  i  McLeod  Riv 
McIntyre 
‘'*4  i  Mining  Corp 
4  iMosaM.nfS- 
Moffat  Hall 
'  Mandy 
Nfwbec 

^  „  I  Nipissjng 

-•  I  Nor«n:la 

_  fX  I  Nof.  Po-ver  and  M 
7  70  Qi^  Colony  . 

1  95  j  Pionfcv-M 
I  Pfcmicf 
Pend  Oreille 
4  X  ;  Sud.  .  . 

t  San  Antonio 
;  StaUacena 
Sylvsnitc 
jSheriiit  Gord 
Siscoe  .... 
f  I  TecW  Hughes 

'  Towagamac  . 

'  Thompson  Cull  . 
Tasheta 

r  '  Treadwell  .  . . 

“  ^0  (  Ventures  . 

,  Vipond 

Waite  Ackerman 
Wright  Hargreaves 
•  Alexandria 
Algonquin 
Krk  Hud  Bay 
Kirk.  Tov  nvite 
kitchie 
.  St.  Anthony 
Ask  White  Lake 
ITX  OiU— 

25  Acme. 

27  Ajax 
SH  '  Alberta  Pac 
.  Vi  Ass  Cil  &  Gas 
5X  BaltJ'* 

T  Calmont 
6  '  Them.  R^s 

SH  Commen  W. 

12  I  Dalhoux:e  . 

8H  East  Crest  .  . . . . 
25H  I  Home  Oil 
22 H  ;  Homestead 
31  :  Merland  •  . 

12  1  Nor  don  . 

SH.Olga 

10>|  I  Vacuum  .  . 

'•  H  I  Sarma . 


High  I 
for  year 


OIK 

00;, 

1.3  50 

4  05 

5  30 

.'0 

.25 

.20 

55 

.20 

35  10 

24  85 

.41 

.13 

.02 

.OOK 

07  K 

02K 

OAK 

or, 

25  00 

14  70 

1  85 

.68 

45 

.20 

.08  K 

01 

.08 

02 

0.3  K 

.01 

1 .48 

.50 

23  25 

13  fO 

39 

.10 

01 

OOK 

OIK 

•OOK 

75 

.32 

1  30 

.31 

92 

.16 

88 

.25 

.02  K 

OOK 

.87 

.39 

79 

.18 

1  39 

50 

5.25 

3.10 

40 

.10 

.07K 

.02 

07 

.01 

3  00 

1.01 

1.10 

.16 

45 

.19 

1.01 

.25 

3. SO 

3.09 

.09 

.OIK 

OIK 

.OOK 

.70 

.40 

.16 

.05 

.02  K 

.01 

.17 

.05 

.08 

.01 

.19 

.07 

1.17 

.60 

.18 

.05 

.25 

.03 

.09 

.03 

.15 

.04 

3  05 

.50 

.14 

.04 

.38 

.06 

.16 

.04 

.85 

.15 

.50 

.09 

.33 

.04K 

.16 

.01. 

.33 

.09 

.13 

.OOK 

.05 

12 
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IMPROVED  TONE 
CONTINUES  INTO 
1st  WEEK  1933 


Heard  in  the 

Board  Rooim 


Trend  of  the  Markets  During  1932 


Obscure  Outlook  Commodity 
Pnces  Remains  as  Deter¬ 
rent  to  Recovery 


BETTER  TRADE  PROSPECT 


I^cadiiu'  Issues  on  Both  Markets 
Showed  Firmer  Tendency 
During  Week  —  Trading  Still 
on  Limited  Scale 


stock  markets  enter  into  the 


new  year  without  any  lifting  of  | 
the  fog  that  obscures  the  immediate  ! 
outlook.  The  industritil  and  rail-  ; 
way  averages  of  New  York  stocks  as  i 
compiled  by  the  Standard  Statistics  ! 
Company  have  been  bumping  against  j 
a  bottom  since  October  10,  1932.  Fol¬ 
lowing  two  weeks  of  steady  liquida¬ 
tion,  the  industrials,  on  that  date, 
closed  at  50.0  and  the  rails  at  23..'«. 
From  that  low  point  a  rally  carried  i 
the  industrials  to  a  peak  of  6G.9  and  . 
the  rails  to  20. t.  Another  drive 

-  ■  !  against  the  market  carried  it  down 

Tlie  upward  movement  that  char- 'and  real  support  was  not  forthcoming  | 
.ieicr1.^ed  the  closing  days  of  .1032iuntil  the  industrials  declined  to  10. S  ' 
"n  '  onadian  stock  markets'  and  rails  J4.4,  A  double  bottom. 

...  .  ,  •  „  Thus  was  on  November  3.  The  fol- 

.  omplelely  wiped  out  recessions  |  vigorous  rally  occurred, 

earlier  in  December,  has  been  at  ,  which  later  carried  through  to  a 
least  consolidated  since  the  turn  of !  peak  of  59.5  and  30.3. 
the  year.  The,  volume  of  business  However,  hy  December  3.  the  in- 
h.-is  continued  moderate,  but  there  dustrials  and  rails  were  both  down 
have  been  r\ idi-nces  of  a  more  favor- '  again  to  their  old  resistance  level. 

The  forme-r  at  49.3  and  the  latter  i 
24.5.  Hero  again  support  was  en- 
countered  and  a  small  rally  develop-  , 
From  that  time  the  market  sag-  I 


•ible  market  sentiment  and  in  spots 
;:ood  Ini.ving  has  come  into  tbemar- 
Uet.  The  ship  of  finance.  lacking 
ear.go.  has  been  buffeted  by  mauyicd. 

and 


inris,  but  has  kept  ii.s  course,  and'ged  down  on  small  volume  of  sales, 
a  t’hi;  lies  much  hope  of  a  con- j  The  averages  bumped  along  the  same 
■I'-Mciive  character  for  the  yearJold  bottom  from  December  24  to  2S.  I 
1'*';:!  Year  end  rcvicw.s  have  not  [  and  by  the  end  of  the  year  rallied 
been  all  optimistic.  An  earlv  rise  in 'slightly  in  the  face  of  considerable  i 
.  omaiodiiv  price.s  appeai.s  in  doubt.  'a\  selling.  Thus  the  market  bas  ’ 
imt  the  view  is  expre.-iscd  that  ran-  het'n  In  a  trading  range  for  practi- 
..lia  lia,s  the  chance  to  sell  morelf-illy  three  months.  The  theory  of 
goods  abroad.  5Vhile.sucb  business ; 'osistance  points  maintains  that 
luav  not  prove  bighlv  profitable,  ilisbould  the  market  decisively  break 
will  tend  to  vreai.'  'more  business ;  <l>rough  this  important  rcsi.stance 

.1'  home,  tliu.s  laving  ihe  foundii- '  If'd  ’»  would  react  considerably 

:ons  for  bolter  times.  I  lower.  Dams  are  never  built  one  i 

On  the  Montreal  market  share !  ^*^'-'l>  of  the  other.  On  the  othci 

Volume  lorilinued  o:i  a  mea- ’  the  fact  that  the  market  h.is 

gre  .s,  ale  lliroiighout  the  five  day !  heen  supported  four  limes  at  the 

period  while  a  moderately  firmer  iS^a-Uic  low  puml  ini.ght  be,  interpreted 

‘endom-y  wa,-  noted  in  regard  toi^J'  as  indicating  careful  .iccii- 

pnee  niovement.s.  The  active  lead- 1 jj, 
were  ftrazilian,  (.'.P.R.,  Ntc.keU 

'  nd  Power,  all  recording  small  i  XlTieria-l'acific  (•rain. 

-.i.ns  for  the  t'eriod.  •  nvhilo  wcsicin  elevator  conipan- 

ic.s  have  made  .some  concessions  lo 
grain  prodneers  Ihis  .veur  as  re- 
igards  rales  charged,  .Mberta-Pacific 
!  Grain  fonipany  w  ill  benefit  from 
the  active  shipping  season  at  Van- 
'  couver.  because  of  it.s  largo  lermin- 
f  al  facilities  there,  .\lrcady  thissca- 
I  son  49,030.538  bushels  have  been 
loaded  and 
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KELVINATOR  SALES 


DIVIDEND  NOTICES,  ETC. 


THREE  DISTINCT 
PHASES  IN  LAST 
YEAR’S  MARKETS 


Montreal  Stock  Exchange  Adopts 
Three  New  Resolutions  For  1 933 


Reactionary  Trend  to  Mid-Year 
Followed  by  Recovery  and  ! 
Taperin.5-off  Movements  ! 


At  a  special  generul  meeting  ofj  under  an  agreement  with  the  To- 
ihe  incnibcr.s  of  ihc  Hon! real  ronfo  Stock  Elxchangc,  now  con- 
Siock  K.vcliangc,  held  last  week.  |  fincE'  itself  to  mining  stocks  only. 
Ihrcc  amendments  (o  the  by-laws  i  The  change.^  in  commission  rates 
of  that  institution  were  considered :  by  the  .Montreal  exchange  now 
and  passed.  The  first  resolution  j  bring  the  schedule  to  a  uniform 
pa.ssed  will  allow  members  of  the  |  level  with  those  prevailing  in  east- 


VOLUME  OFF  SHARPLY 


I  I’K.  and  b’oixl  "A"  have  been 
!  Ill  feaiiirrs  on  the  Toronto  Board. 

V(  (  uiniilatiou  has  occurred  in  these  I 
•wo  .'^iuck.s  and  it  has  been  quite 
|icr.^i.':;enf.  the  former  rising  almost 
a  piiiii!  and  Ihc  latter  more  than  a 

;>oiiii ., 

lb  11  3(doplionc  gave  a  firm  per- 
b)rinani.i‘.  ri.sing  a  point,  while 

Smelier.s  was  t  points  member 

Prcs.seo  Mi'l.ils  was  firmly  held  at 
i.s  former  high  mark  of  the  ycar- 
>  nil,  whirh  was  more  than  double 
ihe  low  of  1932.  Page-Herscy  was 
.iiiothcr  bright  spot,  showing  an  ad- 
vanre  of  1  point.^--.  Better  support 
was  accorded  the  oil  groups,  most 
:ssue.s  of  this  group  gaining  mod- 
eralcl.v.  Imperial  Oil  was  outstand- 
rig.  advanring  nearly  a  point,  '  Certain  shareholders  of  Crown- 

The  daily  trend  of  the  weighted  |  Dominion  Oil  Company  were  rccent- 

;nde\  of  Tlio  Financial  'rimes:  M.'’  asked  lo  give  options  on  their 

I  inaucial  Times  Weighted  Index.  'Shares  in  the  name  of  an  official  of 

■|  oronto  .Montreal  Standard  company,  at  a  price  of  ?!4  per 
Stock  Stock  St’k  &  Min.  considcratjon  being  paid 

Fxeliange  Exchange  Exchange  option.  This  opportunity 


Trading  on  the  Canadian  stock 
exchanges  in  1932  was  adversely 
affected  by  many  oiil.sidc  infliii'ii- 
ccs  of  both  foreign  and 


local  exchange  i he  right  to  trade 
with  the  t^tandaid  Stock  &  Mining 
F.xehange  in  those  mining  stocks' 
which  arc  listed  on  the  Montreal 
exchange.  The  second  resolution 
was  a  rcarrangenienf  in  comniis- 


ern  Canada.  The  chief  changes  arc 
an  advance  in  the  commission  rale 
on  stocks  selling  from  $1  to  $5  by 
$1.25  per  100,  and  on  stocks  from 
.$5  lo  $10  by  $2.50  per  100.  On  stocks 
between  .$20  and  $25  the  old  rate 


ion  rule.s,  wliich  lirings  Ihe  scale  i  was  30  cents  a  share,  which  has 


licro  in  line  wiili  iliose  prevailing  | 
lomcstie  I  generally  in  casicni  Canada.  The 


since  been  reduced  to  20  cents  per 
share. 


DOWN  10  P.C.  AND  .MontrealTramways Company^ 
DEFICIT  REPORTED  ^ 


NOTICE  is  hereby  given  that  a 
dividend  of  TWO  DOLLARS  AND  I 
twenty-five  cents  ($2.25)  per] 
share,  for  the  quarter  ending  De-v 
(•ember  31st,  1932,  has  been  declar- 

-  ed  upon  the  paid  in  Capital  Stock 

GOOD  WORKING  POSITION  of  the  Company,  to  Shareholders  of| 

record  on  Thur.sday,  the  5th  day  o 


Net  Loss  of  $58,482  After 
Charges  Compares  With  Pro¬ 
fit  of  $130,069  in  1931 


nature.  In  the  eonr.se  of  Ihc  past 
year  cnieial  situaiions  develoix-d 


(  oiiipnired  With  1921. 


that  left  their  imiirint  on  markets 
throughout  the  world.  .'\.s  indieat- * 
cd  by  the  accompanying  chart  three 


with  .ships  In  port  and  phases  charactcri/.cd  price 

D  j  movements  on  the  Cau.idian  ex- 
I  IS  expected  lo  aggregate  48.3.59,000  |  changes.  From  Hie  inception  of 
libnshelf.  This  compares  with  40,- |  activities  in  .lamiary  of  last  year 
bushels  in  the  peak  period  |  steady  decline  prevailed 

.  "  ’  '  ing  earlv  in  .Iiinc  when  Ihe  mar- 


I  It  i.s  pointed  out  by  an  exc- 
;  cutive  of  the  local  exchange  that  in 
1921  the  total  sales  were  2.107,000 
shares,  while  fhis'  year  to  date  the 
turnover  is  2.885,000  .share.-,  so 
that  taking  into  considerations  the 
low  levels  at  which  most  stocks  are 
selling  and  allowing  for  the  amount 


ivc.  2.S 
Dec.  29 
Dee.  3'l 
I  lee.  31 
Ian.  3 
Ian.  • 
19.32- 
liigh  . 
Low 
I9:jl  — 
High  . 
I.ow.  . 


30.2 


;t.9 


:;7,i 

:;«.9 


73.8 
71.5 

74.9 


25. 1 


76.1 

70.8 


third  resolution  merely  brings  the 
scale  of  commissions  on  bonds  and 
debentures  into  line  with  the  new 
schedule  on  stocks. 

In  connection  with  the  first 
amendment  it  tan  bn  pointed  out 
that  there  are  ihree  slocks  listed 
licro  which  tan  be  .affected,  name- 

.  International  Nickel,  fonsolidaj- 

000,000  bushels  in  the  peak  period  I  '^,jcci‘j,jc”',',,’.cy'j,j]p',j  (■ulniinal- ■  Sltncllcrs  and  Hollinger.  The 

1928  and  with  25.441,034  bushels  last  i  c;irly  in  .Iiinc  when  Ihe  mar-  fJollinger  was  largely]  of  arbitrage  which  is  taking  place  I 

year.  .lanuary  bookings  aggregate  j  touched  the  lowest  level  of  tlic  |  Standard,  .so  that  when  j  now  and  which  did  not  take  place! 

over  S. 000.000  bushels.  year  under  most  distressin"'  condi- !  local  exchange  I  in  1921,  he  suggests,  the  local  ex 

‘t-  lions.  'This,  was"  followed  by”  a  con-i"®''®  ”'’*•  Permitted  lo  trade  with  j  change  members  arc  now  actually 

sistent  recovery  up  until  the  first !  exchange  tho.v  had  lo  pay  a 
week  of  September  witon  a  Uipcr-j,  ^  price  for  the  stock  on  the 
ing-off  moveiiirnt  began  and  con-  ,  board,  or  Ihc  order  went  cH- 

tinued  lo  the  end  of  the  year.  iiL ’I’®  Standard  Exchange i  creased  very  substantially, 
the  case  of  the  Standard  Stock  and  '  client,  and  the  volume  was  j  The  new  commission  rates  in  cf- 

Miniiig  Exchangti^  the  situation  was  i H'e  local  exchange.  'Thc|fcct.  aS'  a.  result  of  the  passing  of 
sonicwMial  dirierciU.  Wide  interest  i  Stock  &  Mining  Exchange,  the  resolution,  arc  as  follows: 

d  i  sn  1  a  ved  in  I  li  e  .-old  ni  i  n  i  n  it  slocks  '  -stocks  Rolling  under  .'>0o  .porshurr .  . .  li2r.por  shRro 

(lispiaycci  in  ino  ,,oia  mining  -‘■lOCK.s  .  sto^ke  soiling  at  r.Oo.  por  share  apd  ahmc  l.ut  under  $1  per  share . c 

. .  ■■  ■■  •  .Tl .  . 

!<.•>  .  Jin  '■  ••  .  12>:r. 

"  ■  $10  . .  -  J2.3  ••  .  20c. 

'■  .fZ'i  .  J12.')  ••  ••  .  30c. 

"  ■  !12r,  .  '•  J200  ••  "  . .  37,'...c. 

“  “  r200  '■  '*  ■'  ”  “  ‘2-’*0  '*  .  SOo. 

p4‘r  s»liarp  .  . ? .  60c. 

(ivcr  prr  .sharo.  an  additional  charge  of  10c.  per  share  for  each  additional  $00  or 
thereof  of  (he  veiling  prire. 


Toronto  Bureau  The  Financial  Timet. 

Toronto. — Gross  profit  of  $653.- 
448  for  Ihc  liscal  year  ended  Sep- 
tember  30th,  1932,  is  reported  hy 
Kelvinator  of  Canada,  Limited,  and 
subsidiaries,  as  against  gross  profit 
of  $774,820  in  previous  period.  De¬ 
duction  of  selling  and  operating  ex¬ 
penses  of  $640,699.  salc.s  tax  of 
$48,561  and  other  deductions,  re¬ 
sulted  in  a  net  loss  for  the  year  of 
$58,482,  contrasted  with  net  profit 
of  $130,069  for  the  fiscal  period  end¬ 
ed  September  30th,  1931. 

Profit  and  loss  balance  carried 
forward  from  1931  amounted  lo$76.- 
597  to  ■which  has  been  added  pref- 
cre.Dco  dividend  refunded  b.v  par¬ 
ent  company  of  $11,585  anil  dis¬ 
count  on  preference  shares  pur¬ 
chased  of  $690  and  deducted  there¬ 
from  additional  income  taxes  for 


.lanqary,  1933,  at  4  o’clock  p.in.,and 
payable  on  Saturday,  the  11th  day. 
or  .lanuary,  1933. 


.By  order  of  the  Board. 

PATRICK  DUBEE, 

Secretary-Treas'urer 
December  28lh.  1932. 


PENMANS  LIMITED 


I)1?1DE>D  NOTICE. 


•NOTICE  is  hereby  given  that  the 
following  Dividends  have  been  de 
dared  for  the  quarter  ending  the 
31st  day  of  .lanuary,  1933. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  (1>4%),  payable 
on  the  1st  day  of  February  to  Share 


1930-31  of  $1,866,  for  a  total  of  $87,- 

006.  From  Ihc  total,  net  loss  of  '^‘^nuary,  i.tou.  | 

$58,482  has  'been  subtracted  alon.g 


On  the  (.'ommou  Slock.  Seventy- j 
five  Cents  (75ci  per  share,  payable  t 
on  the  15th  day  of  February  to 
Shareholders  of  record  of  the  61  h 
day  of  February.  1933. 


(Town-Ooininlon  Oil. 


taking  in  less  money  in  commis¬ 
sions,  despite  the  fact  that  rent, 
taxes  and  general  overhead  have  in- 


i>;. 


:r5.s 

17.9 


IT 


76.0 

35.0 


66.0 
29  0 


SO.O 

56.0 


GOODYEAR  TIRE 


Iwas  not  given  to  all  shareholders,  !  presented  a  different 
ilior  was  any  statement  presented  hy  proved  a  distinct  aid 
ithe  company  to  show  why  the  price 
;set  was  an  equitable  one.  'The  Finan¬ 
cial  Times  is  de.finite.ly  informed  now 
•I hat  certain  shareholders  -who  refiis- 
]ed  fo  option  their  shares  have  been 
.offered  .$4  easli. 

I  At  llic  same  time  comes  the  in- 
I formation  from  a  responsible  source 
.that  a  company  statement  showed  Jiet 
'oarning.s  in  excess  of  $53,000  for  the 
first  10  months  of  the  fiscal  year 
.iiist  closed,  an  increase  of  more  than 
] $40,000  over  the  full  12  moiitlTs  per- 
!iod  a  year  ago.  As  there  are  only 


•  <’.O00  shapes  outstanding,  wiilh  no 
VP U  I?  kP V IP WPll  Of  preferred  stock,  it  is  argued 

I  Ltillm  lllji  T  ILl  IT  Lll/  {that  the  price  being  offered  to  sharc- 
_  j  holders  is  not  an  equitable  one. 

I  hc(iucs  covering  dividends 


on ; 


ilic  7  [II  I-  cent,  preferred  and  com¬ 
mon  slocks  of  Goodyear  Tiro  and 
Rubber  t umpaiiy  of  Canada  for  the 
final  qiiarler  of  1932  have  been 
mailed  to  shareholders. 


lloiniDioii  Itridge. 


A  somewhat  improved  demand  for 
Dominion  Bridge  has  been  noted 
recently.  This  is  attributed  in  great 
measure  to  Ihe  better  feeling  to¬ 


fu  a  letter  accompanying  the  |  wards  the  .•-lock  induced  b.v  main- 
cheques.  r.  H.  Carlisle,  president ;  tonanco  of  Die  usual  .50  cents  a 
and  general  manager,  states  that  ^  share  dividend  for  the  next  two 
the  .vrar  has  been  moist  trying  and  i  quarters.  ’The  strong  cash  position 
disappointng.  i  revealed  in  the  annual  report  pro- 

"V'our  company  has  maintained ;  vides  evidence  of  the  company's 
it.s  proportionate  share  of  the ,  ability  to  coiitinuo  distributions, 
available  'business  and  Ims  used  Ihej  even  under  present  unfavorable 

maximum  o'f  economy  throughout  i  conditions.  It  i.s  also  stated  lhat  in  I'*’*’  ■’'n:"icial  'Times  daily 


picture  am 
in  iK'lsterin.g 

the  final  results. 

Statistic.-  on  sales  vohinic  on  the 
■Montreal  E.xchange  during  1932 
show  a  further  marked  contraction 
in  turnover,  with  ;i  total  for  Ihe 
year  of  2.897.388  .shares,  or  little 
more  than  half  lhat  of  1931,  when 
sales  anuninted  to  5,261.818  shares. 
In  19,30  .sales  on  this  exchange  to¬ 
talled  11,017,172.  Brazilian  retained 
its  position  ns  active  leader  of  the 
local  market  in  19:52,  with  a  turn¬ 
over  of  498.196  shares,  and  closed  at 
hri,  off  2',i  pointj.  Inleriialional 
Nickel  was  second,  with  sales  in 
407,51  1  shares,  and  closed  at  M-'g,  un¬ 
changed.  t'.P.R.,  third  with  sales 
of  397.518  shares,  closed  at  16 Vi,  iiii 
2’i  points,  while  .Montreal  Rower, 
with  sales  in  299,046  shares,  and 
Shawinigiin,  with  163,86ii  .'■hares, 
were  other  iictive  Ccattires.  '1'ho 
concentration  of  trading  interest  in 
these  leaders  resulted  in  a  total 
turnover  for  the  live  of  1.766,176 
shares,  against  a  toljil  for  Hie  mar¬ 
ket  of  2.897,388  shares.  'The  year's 
list  embraced  118  i.ssiies.  resulting 
ill  fourteen  gains.  109  losse.s.  two 
unehangcri  from  1931  closing  jiriccs. 
and  twenty-three  that  appeared  in 
broken  lots  only  during  (he  year. 

weighted 


By  Order  of  the  Board. 
C.  B.  ROBINSO.N, 


Secretary-Treasurer. 
.Montreal.  December  29.  1932. 


with  $15,978  loss  on  eonver.sion  of 
subsidiary'  company’s  balance  sheet 
from  sterling  to  dollars,  leaving  a 
'^j  balance  of  $12,726  in  surplus  ac¬ 
count. 

I  Net  •working  capital  is  lower  at 
!  $451,130  compared  with  $506,037. 

Current  assets  arc  valued  at  $558.- 
921  against  current  liabilities  of 
$107,790,  a  ratio  of  5.2  to  I.  In 
previous  period  current  assets  were 
valued  at  $617,064  and  liabilities  of 
$111,027,  a  ratio  of  6.6  to  1. 

Directors  in  their  remarks  state  L IMITEn 

lhat  although  over-all  sales  ■were  , 

down  lOVr,  the  company,  duringthe.  Personal  I.iabilily) 

year  had  a  larger  .share  than  ever  KIRKL.IND  E.\Klv,  O^'T., 
before  of  the  total  Canadian  busi 
ness. 


THE 


Teck-Hughes  Gold  Mines 


frartii 


value  Ilf  transactions  in  the  past  .Motors' and  being  manufactured  and 
.-even  years  i.s  indictited  tis  followsc  1  sold  in  Canada  by  Dominion  Mo- 
Vear  Sale's  \jihirs  ]  tors,  l.iniitcd,  will  be  shown  for  the 

7!).'.27.72;}  ?  .iLjia.ios  I  fi|.g(  (imp  jij  j],(,  yjotor  Show  in  To- 


,  .,  .  i  Diroctois  of  this  Compauv 

vni,.n,o  cl:!  A  declared  a  dividend  of  15c  per 

Share,  payable  on  February  1,1933. 
encouraging,  unless  general  busi-,,,„  .^hareholders  of  record  at  the 

Sr  Th.  close  of  busines.s  .lanuarv  17.  1933. 

better.  The  English  business  dur- '  (Sgd.)  K  P  E.MMONS 


1932 
1931 
1930 
1 929 
1928 
1927 
1926 


121,2.'>2.06.'j  8.'.,i3n.,  ,  ,  u-  .  T  ••*1. 

89,833.672  i39.8ro.96'i  ( ronto  whieli  opens,  .January  14th. 
289,909, .854  710,308.18‘t  [  'Thcrc  lias  bccn  no  announcement 


The  English  business  dur¬ 
ing  the  past  summer  -was  good.  In 
fact  the  best  it  has  been  in  five 
.vears.  and  prospects  for  coming 
season  are  reassuring. 


'Treasurer. 


320,777,9'.0  250,897,081 
129,753,966  120,175.876  !  Cal  features. 

month  of  the  year  ■  ■  • 

a  much  increased;  -Qn  the  favorable 
scale,  with  approximately  2,900.000 
share.s  more  dealt  in  Hi;in  the  pre- 


lii  the  closiiif 
trading  was  on 


vinus  monih  and  an  increase  of  3,-!|iaIist. 


side  the  chief 
influence  is  the  continued  strength 
in  the  money  situatio.n."  —  The  An- 


MONTREAL  TRAMS 
IREYENUE  DECLINED 


In  This  Issue 


the  organization,  hut  the  low  volume  |  addition  lo  the  two  bridge  contracts  j  ptice  index  closed  Hic^  year  at 

of  business,  both  deraoslic  and  ex- i  recently  booked,  the  company  is  1“ tigitmst  a  high  of  35.8  on 

figuring  on  sonic  other  business,  but  i  **”']  •' 

official  intimation  of  the  extent  of . ol  May.  In  1931 
the  work  is  lacking.  I low  29. 

.  - -  - -  ex¬ 


port,  has  had  the  effect  o:'  increas¬ 
ing  unit  costs  and  thereby  reducing 
profits,''  says  5Ir.  I'arlisle. 

"During  the  coming  fiscal  year 


we  trust  that  each  and  every  share¬ 
holder  will  take  a  direct  interest  in 
I  lie  sale  of  the  products  of  your 
company.  Tbc.se  unusu.il  times  re¬ 
quire  united  efforts  and  we  all 
share  mutually  in  the  henefits  to  be 
gained  from  Hie  .sale  and  goodwill 
of  our  product.” 

'The  letter  .states  that  iuvciitorics 
will  he  taken  as  of  December  31st. 
1932,  ad.iustmcnts  will  be  made  for 
ob.-olcsecnce  and  depreciation  and 
.1.  complete  statement  will  be  ren¬ 
dered  to  shareholders  as  early  in 
the  year  as  possible,  likely  the  lat¬ 
ter  part  of  .TaJiuary  or  ihe  early 
part  of  February. 


Sales  on  the  'Toronto  stock 


.  ....  |ihaii.ge  in  Ihc  year  1932  totalled 

Ji.  Uil.  3.250.122  shares,  t'oiuparisons  with 

In  a  letter  to  stoekholdcr.s  of;the  year  1931  are  difficult,  because 
British  Anicriean  Oil  (.'o..  Ltd.,  trea- 'during  1932  the  deli.sling  of  mining 
surer  .J.  C.  .Millar  statc.s  earnings  in  j. stocks,  excepting  International  \ic- 
tbe  first  nine  nionth.s  of  1932  ap-  ‘kel  and  Smelters,  occurred.  In  1931 
proximated  78  eents  a  share,  prac-  sales  of  industrial  storks  totalled 
ticall.v  sufficient  to  pay  dividends , 4.182,910  shares  and  mining  slock 
for  the  last  throe  months  of  1932  i  1,192,289  shares. 

was  in  line  witJi  expectations  and  j  .Aloderafe  liquidation  pcr.sistcd 
earnings  therefrom  will  provide  a  l>retiy  well  through  the  first  half  of 
comfortable  margin  over  dividend, the  year,  but  iii  .Inly,  Angus!  and 
requirements  for  the  year,  he  Sepleiuher.  vigorous  buying  ensued, 


000.000  shares  over  the  same  period  j 
.V  year  iigo.  I 

'The  outstanding  performers  of  the  | 
year  were  the  golds.  Prosperous 
conditions  in  the  indu-stry  attract-! 
cd  the  attention  of  invcstor.S’ 'both  al  i 

home  and  abroad.  Seldom  before  Hydro  -  Electric  Development 

has  Ihc  volume  of  buying  from  the  j  Held  Back  in  1932 . 

L'nitcd  Statc.s  been  so  iironounccd  j  Construction  at  Low  Level  as 

;is  during  Hie  closing  of  1932,  par-'  Quiet  Year  Ends . 

tictilarly  for  the  sca.sonal  issues, , -^I®*ico* '1  rams,  Barcelona  and 

whore  substantial  income  appears'  Other  Utilities  . . 

a.ssured  for  years  lo  come.  The  3  Operating  Loss  Reported  by 

most  aclive  among  the  prominent  |  Cockshutt  Plow  Co . 

is.'mcs  were  Siscoc,  Eldorado  and  ;  Prospects  for  New  Bond  Financ- 

i 'Tcck-Hugbes.  P’S  in  i933 . 

The  Financial  Times  index  for  25  ;  Solution  Yet  to  Problems  of 

mining  .slocks  closed  Hie  year  at  a  Railroads . 

high  of  75.5.  This  compares  with  ;  5Iixed  Prospects  for  Textile  In- 
a  low  of  47.7  on  Mav  31si,  a  high  of!  dustry  in  New  Year 
80  in  1931  and  a  low  of  56  in  the !  Kxport  .Market  Big 
same  year 


Preliminary  Estimate  Indicates 
Drop  of  Over  $1,000,000  j 
—  Economies  Effected  ! 


j  According  to  preliminary  estimate.^  j 
;. Montreal  Tramways  will  show  a 
2  gross  revenue  in  19.32  slightly  in  ex-  | 
cess  of  $13,000,000  'ir  at  the  lowest  | 
2  level  since  1926.  Through  -wage  and 
dividend  reductions  recently  effected 

2  Isubstantial  .savings  have  been  made 
but  the  real  benefits  from  this  action  ' 

3  will  .not  be  felt  until  the  current  i 


writes. 


-.v 


New  Yorft  Curb. 


Aluminum  Co-  Ani*». 
^mcr.  Cuanamid  H. . 
Amc^.  LViundpM 
Amur,  (tas  #  V.Ici*  -  . 
Smor.  I  t.  Tr 
.Smt-r.  Sunpryiowur  . 
Ho..  Ut  prpf 


N>t 

Change 


in  16 


( ias  .  .  . 

C  anadian  Marconi  . 
^  f  'ltral  States  lOlur.. . 
Servirr*. 

Service,  pri-f. 
Columbia  Gaa  & 

pref  . 

'  om.  Edison 
Cons.  Oa.4  Brit, 
ord  Curp 

Llfctric  Bond  &.  Share 
Do.,  pref . 

Do..  pref 
Florida  Pr.,  pref 
Kord  Moforr.,  Ltd. 
^icorgia  Power,  pref.. 
Ctoldman  Sachs  T’^ad. 

Gulf  on . 

Hazeltiu  Corp 
Mid  West  Utilities 
Nat.  Fuel  Gas 
N  at.  P.  Sr.  L.  6  pref 
N  ew  England  P.,  pref 
New  York  Tel.,  pref 
Niagara  &  Hud.  P.  n. 
Niagara  &  H.P.  Aw. 


1 

*  }  i 
+  .‘a 

•r 

4 


-  2 


27 


3/16 

12V 


ns? 

16 


n. 


Parke  Davla ...... 

Penroad . . 

Pitney  Bowes . 

S  Cal.  Edis.,  j>re{.  B . 
Standard  Oil  ind .... 
Standard  Oil  of  O.  - 

Stute  Motor . 

Swift  &  Co . 

Swift  Internatonal 

Technicolor . 

United  Foundera  Corp 
United  Gas,  pref., , . 


Hi, 


23 

znl 


16W 

J6»i 

3V 


2V 


Imperial  Oil. 

In  reviewing  Hie  Canadian  oil 
situation  for  1932.  C.  O.  Stillman, 
president  of  Imperial  Oil,  stntes 
that  the  industry  with  every  pass¬ 
ing  year  becomes  woven  more  inti¬ 
mately  into  the  texture  of  Canada’s 
economic  life.  AVhen  world  con- 
.sumption  in  1931  works  out  at  29 
gallons  per  capita,  it  is  pointed  out 
that  Canadians  use  139.02  gallons  of 
petroleum  products  per  capita  and 
66.76  gallons  of  gasoline  per  capita. 
Canada's  total  consumption  equal.s 
France's,  but  is  four  times  as  great 
on  a  per  capita  basis.  The  United 
States  consumption  of  307.86  gal¬ 
lons  of  petroleum  products  per  cap¬ 
ita,  including  138.58  gallons  of  gas¬ 
oline.  shows  that  Canada’s  future 
will  find  oil  taking  a  growing  part 
in  her  development  when  the  pres¬ 
ent  world  crisis  in  busines.s  and 
finance  has  been  successfully  sur¬ 
mounted. 

•V  ^  ^ 

-V.  1.  OPIMO>S. 

"We  expect  an  advance  of  at  least 
seasonal  proportion  in  business  and 
stock  prices.” — Brookmirc. 


as  the  following  table  of  monllily 
sales  indicates.  'I'rading  volume  sub¬ 
sided  in  the  final  quarter,  business 
in  December  being  Hie  smallest  of  the 
whole  year.  Sales  by  months  fol¬ 
low  : 

Sliarrs 

lanuary .  I  80,7  I  (> 

February  .  210.840 

March .  260.4  I  2 

April .  270.3  lf> 

Mov.. .  202.876 

June .  212.626 

July . .  .  233,076 

Ati*.iU5i .  ^75.084 

September . .  ..  ..  487.800 

(October .  22  3,774 

November . .  ..  2  12,510 

December .  I  69,2S  3 


DRYDEN  EARNINGS 
AGAIN  DECLINED 


Net  Revenue  of  $69,397  Com¬ 
pares  With  $88,137— Work¬ 
ing  Capital  Steady 


Somewhat  lower  earnings  but  a 
well  maintained  working  capital  j 
position  in  the  face  of  extremel.v  j 
adverse  conditions  is  shown  in  the] 

annual  report  |  Survey  of  Progress 

Paper  Company  for  the  year  ended  |  _  t 


Factor 

Flour  Outlook 
Rubber  Industry  is  Working  at 

Major  Problems .  4 

U.C.  industry  Adds  $100,000,000 

to  Wealth . 

Premier  Bennett's  First  of  Year 

Message  . .  . .  •  •  . . . 

Annual  Reports  Canada  Cement 

and  Provincial  Bank . 

West  Continues  Industrial  De¬ 
velopment  . 

Some  Further  Suggestions  us  to 

Controlled  Currency . 

A  Page  of  Information  for  In¬ 
quiring  Investors . 

.\n  Example  of  Unintelligent 

Bond  Salesmanship . 

Depression  Was  Continued  'b^ut 


year. 

The  fact  that  the  company  has ! 
been  permitted  to  take  $625,000  from  ] 
the  maintenance  fund,  which  stood 
at  $860,162  at  the  close  of  1931,  in¬ 
dicates  that  gross  revenues  arc  prob¬ 
ably  more  than  $1,000,000  less  than 
in  1931.  Added  to  this  is  the  heavier  I 
premium  paid  on  the  purchase  of  j 
New  York  funds  to  cover  interest  on 
jthc  company’s  outstanding  debt  of 
5jEome  $48,000,000. 

I  During  October  an  interim  statc- 
jjment  was  issued  sho^wing  that  the 
{figures  for  the  first  eight  months 
5  [gross  income  had  amounted  to 
I  $8,919,514  as  against  $9,720,200  for 
g  [the  corresponding  period  of  1931, 

I  To  the  end  of  August  the  company 
5  {carried  190,544,989  revenue  and 
|tra.nsfer  passengers,  as  compared 
7  I  with  211,089,688  in  Hie  rorrespond- 
period  of  the  previous  year,  a 


Canadian 

ISronK 

Coinpann 

Himilcd 


Dividend  .Aoitcc. 
quarterly  Dividend  of  1^^ 


on  the  PREFERRED  STOCK 
ol  the  CANADIAN  BRONZE 
COMPANY.  LIMITED,  hat  been 
declared  payable  the  lat  day  of 
February.  1f33.  to  Stockholder^ 
of  record  a»  of  the  20tb  day  of 
January*  1933. 

Also  a  quarterly  Dividend 
of  Thirty-one  and  one-quarter 
(SU^c)  Cents  per  Share  has  been 
declared  on  the  present  out- 
standin«r  COMMON  STOCK  of 
CANADIAN  BRONZE  COM¬ 
PANY,  LIMITED,  for  the  thrers 
months  ending  January  3tst, 
1933.  Payable  the  1st  day  of 
February.  1933.  to  Stockholders  of 
record  as  of  the  20th  day  of 
January.  1933. 

By  Order  of  the  Board, 

W.  C.  PAQUETTE. 

Secretary. 

Montreal.  P.Q.. 

December  30th.  1932. 


7  I  decline  of  9.73%. 
i  At  the  same  time  it  was  estimated 
Trade  Firmed  Up  ” .  •  ■  •  ■  g]  that  on  the  showing  for  Ibci  eight 

at  Great  ‘ 


3,250.12: 

Pronoiineod  Slirinkage. 

The  volume  of  sales  on  the  Stand- 


Septem'oer  30.  1931. 

Operating  profits  for  the  year 
w  ere  $56,995  against  $77,939  in  the 
period  ended  Sept.  301  h,  -930.  Inter¬ 
est  from  investments  amounted  to 
$12,834  making  total  net  revenue  of; 
$69,397  against  $88,137  in  preceding  I 
year.  Interest  and  exchange  ab-| 
sorbed  $13,237  leaving  a  net  loss  of, 
$33,258  before  providing  for  depre- 1 
elation.  Provision  for  sinking  fund  ] 


Bear  I.ake 


months  gross  revenues  for  the  full 
<l  !year  would  be  in  the  neighborhood 


of  $13,370,000, 

^  Hess  than  in  1931. 


ard  Stock  &  Mining  Exchange  in  the  I  .amounted  lo  $15,000.  Previous  siir-j 
year  .1932  aggregated  79,727,723  ]  plus  Inought  forward  at  $167,750; 
shares,  as  compared  with  121,252.- 1  loft  a  profit  and  loss  'oalantc  of] 
065  shares'  in  the  previous  year  and  '  $119,492.  '  ' 

189,853.672  shares  in  I9.30.  T,:ist  |  Total  assets  for  the  5cai-  total 
'year's  volume  was  (he  smallest  since  '  $8,016,922  compared  with  $8.i;i.j,27o  ; 
I  1921.  !  ill  19:D.  Cui—cnt  assets  are  dowulo! 

]  Pronounced  shrinkage  was  shown'i  $75l.:;70  from  $830,895.  and  curreut  , 
also  in  the  value  of  tran.sactioiis.  Hie  1  liabilities  ilow  n  lo  $11,581  irom  *11,-; 
total  being  $54,715,10:!.  as  eompareri  |  860.  leaving  net  wurkin.g  capital  of 
i  with  $83,730,712  iu  1931  and  $  139.- .  $70:). 786  against  $776,217 


Mining  Issues  Advanced  Fur¬ 
ther  on  Exchanges  . 

Gold  is  Feature  of  Mineral  ,  , 

Output  of  1932  .  S  '  ®  J 

Bank  Stability — Canada  and  the 

United  States .  10 

Buying  Power  Not  More  Money 

is  Real  Need . . 

Canada  Retains  Position  in  In¬ 
surance  Field  . 

Statistical  Summary  of  the  Se¬ 
curity  Markets .  11 


or  about  $1,200,000 


10 


10 


The  full  operating  statement  for 
gross  income  of 
$14,574,918  down  from)  $15,352,510 
recorded  in  1930.  After  taking  care 
of  expenses  and  allowances  due  to 
the  company,  there  remained  a  bal¬ 
ance  of  $507,918  to  cover  the  annual 
track  renial  of  $500,000  to  the  city. 


In  Choosing  Wine 

—let  it  be  Port 


and  in  choosing 
Port  let  it  be 


CONVIDO 

PORT 


Then  you  are  sure 
of  having  the  best. 
Bottled  by  the  same 
6rm,  Warre  &  Co., 
of  Oporto  (Portu¬ 
gal)  since  1670. 
The  world’s  favor¬ 
ite  Port. 


n  1  y. 

Never  sold  in  bulk. 
Ask  for  Convido. 


‘'Further  rally  from  this  point  is 
likely.” — Fitch  Service. 


"Positions  can  be  improved  by 
switching.” — Standard  Trade  &  Secu¬ 
rities. 


"Further  contraxitipn  of  purchasing 
po^wer.” — Trader  in  Barrons. 


870,961  in  19:i0. 

The  smaller  voiiuiie  uud  value 
during  the  past  year  is  atlributaiilc  ; 
in  the  mam  fo  the  fact  that  after  i 
tw'o  years  of  rather  severe  liqui¬ 
dation  in  base  metal  and  oil  stocks.! 
due  to  adverse  conditions  in  tbe  in-  ; 
dustry.  selling  in  these  groups  .'  iili-  'j 
sided.  This  is  Inrlir.ifed  by  liic' 
fact  that  the  value  of  sales  per. 
share  in  1932  was  exactly  the  .same'  It 
as  iu  1931.  The  record  volume  of  price 


A.  P.  Cram  .  . 

B.  C.  Power  .  .  . 

,  Barcelona 
!  Bcauharnois  •  • 

•  B.  A.  Oil . 

burns  Co . 

i  Brewing  Corp.  . 

'  Canada  Cement 

C.  N.  Power  . 
1931  .  ♦  Bronze  . 

Aiilou,;:  the  as.sotj  inventories 

down  Lo  I'-llV.IlO  Irom  $3611.171,  in- •  Cockahutt  Plow  . 
voslincnis  of  $197,117  compare  with  !  Industrie-. 

$1  15  38;;.  I-rorcrlics  or  fixed  assets  | 
at  $7,257,528  iire  '-ligliUy  higher.  '  tiri  den  ....  .. 
.\uion,:?  Hie  lialiilities  funded  debt  1-®’-- 
lias  been  reduced  by  $72,000. 


InTCstors’  Index. 

I  2  I  Imperial  Oil 


12 


mperial  Tobacco  US 
Inter.  Coal  ....  | 

inter.  Power  .  .  I 
Kelvinator  .  .  .  .  |2 
McLarcn-Quebcc .  7 

Mexico  Tram  ...  I 
Mexico  L.  &  P.  .  .  2 
Moirs.  Lid.  ...  ^ 

Montreal  Tram.  .  12 
M.  L.  II.  &  P.  7 

Paramount .  5 

Power  Corp,  .  ,  7 


I  I  Prov.  Bank 
I  2  '  Tip  7  op  Tailors  . 
12  I  Toronto  Elevators. 


ti:»eau  Power. 
'  Uoo'lycar  Tire  . 


United  Fuel 
W.  Breweries 
Wpg.  Electric 


IILI.5IIM0A  MOTORS. 


understood  lhat  the  new  low 


car  developed  by'  Coulinenlal  .Matas 


Mining  and  Oil  Coinpauicb. 

Al'no  .  ^  McIntyre  .  . 

Faiconbndj;e  9  j  Nortricin  Cold 

lavksoii  Manion  .  7  !  5.  Kcor« 


'  ^itadacoiia 


BECOME  A  REGULAR  READER 


II  urxl.s  ont.f  llircc  dollurs  n  jenr  tor  rceulor  ticckl.r  dFlIrcrr  lo 
Canutliun  n  Idrcas 


TUG  UlAAACIA^.  '!llll>  I't  BLlJ'llIXi  CO..  l.l.lli  rt  U, 
051  Craii;  SI.  Wrsl,  MuntrcnI. 


imdukcd  flod  .  for  $.  .  .  . 

fur  wliit'h  kcnJ  Tbc  Kinuuviul  Tljurs  fur.... . 


AOURESS 


SLOSCRlPTIOASi  In  Cunoda.  n  -run  $I.T5  for  oIjk  m(»n<Ji*,  In 

l.rrni  Britulii,  u  jear  Caniidliin  fundk.  In  CnltcU  Slates  $3.50 


.ran  4U.'.Uu  for  Ms.  l■.1untl,«, 
make  nil  CbeMOey.  Urufty 
Company. 


and  Jlont.T  Order.,  payable  lo  tbe 


